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5535LgoL, GgobshMbs vy 965 9B M8YBs© Fgobo@Bwbs 53 5JEHOZ30L L3MMMGPDLMB 35380MYdMO MOLIGOO ©
LOGMRIOIWO. Y XFMBTS 93 9B WS SO I0GHMZS 5JGH0Z0L LI MMNMGOLMD ©VS39300MHIDMWO SOLYdOMSE YIS
6030 5 LEMYGOIW0, s Y39 56 AL 9JBH0ZBY 3MBEGHMMEIO, XAMBO 53MIJEGOL 4500TM(390w0 5JBHOZOL 5GP
50 9d@ogdo dobo Bmbsforgmdol  Fgbombmbgool  @odm. sbgom  8gdmbggzedo  xaMBo  Bobmsb  s39380Md
350 J0gdLSEG SW0SMGOL. 500TM (3930 5JEH030 S FoLMD V535300MHIOIO Z5EIOWYIGDS GBolELJOS X AMBOL Joge
©OMIPYLO YBLO-FmZ52grdgdob bagdg)edy.

dmbsfoegmdol G9bsmBMbgds, MmBgwlsig 5J3b 9dmEgdMe 59&H03Bg 9MmY39M0 1930 JOMBOL GMMTs, S0LobYds 5JEH0Z0L
053005306039 BadsEBL VOMFOMGILS S XYMBOL J0IO 2oLbEYE TodlodogE Msbbl mGOL »Fz0MHYloc

(@) Bobsbbepio g5rgbyrgbydo
2330033067390 5005785 s Ggicogmo Gygsligds

053053003900  F9gnogoobsl  30bsbLYMO  ZsEgdMgdgdo  boffowmgds 9909y  393JyMM0gdTo:  LsdsMmwosbo
©0MJOMgd00  GaBLYOMEO s Bmagdoly O BIMOWTo  SLobvo  Bobsblmo 35O gdgd0, Lglbgdo,
3M9OBHMOMWO  ©O35w0sbIRIVO b FoMmImgdmwo  35¢©Idgdgd0, OHMIBOE  ABoLIBMZMIds  3gx0Mgdol
0bLE®MIgbBHYds® 98BIIGMOO 39X 0MIOOL FbbMEME0gEgdol MMU.

94395 B0bBLYOO 5 JOMEGOOL 5VOSMHJOS 19300530MZJEO® bEYds LTI OBO VOMHIdMWGDdOD s, Lglbgdol s

3M9OGHMOMWO 3505 Jd0L  Fg8mbgn3080,  93W©gds  Bomb  MIMewMmE  ©35300MPPMWO  YoM0ygdOL
sbsbatrxgdo.

2019 Farobs s 2018 farob 31 9399060l IamIsMHgMd0m, X390l B0bIBLYIMO 35¢EYdIEdYd0 BmoEsgL bsgzsFMmm s
bbgs 3MHIEOEMOHME ©OZ5W0sbIdL, Balglibgd LEbLMIDL s LEOX SO 5EJOVIEGOJOL.
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3. 36083690m3560 LssmmoEbam demerod0zgdols dodmbomgs (39aMadgergds)

Q@) 8obsblgho obliyBgbddo (3536dwds)

Ggdcogmdo dgasbigbs

330656Lv)M0 350 Ydxdgd0L F9R3sL9gds ITMIOPIOM0S Fom 3ELOGOZdE0SDY:
Ugbbgéo

U 353930605 XAMBoLMZ0L Y39wsHY 5JGH¥ISWMEO0s. 193030MZJMO 5005MYd0L F9day baligbgdo LoblitMgdol Ggasligds
bgds 50mOHEH0HJO0 VoMHGPRWIMGdOm, JBIIGHMOO LadOMEIbEGHM 29653390008 dgommeol godmygbgdom. dgdmbivemdol
Q5 DML 5005MYOS bgds Fmyqdsdo b Dotroedo 35¢Jd¥IgdOL 500sMgdOL Fgfiy3gBol dgdmbggzsdo, saMgm3y
59mOGH0DOE00L 3O:M39U80 9039dGHNIOO LadMMmEbE M gobszzgmol dgmmeol ysdmygbgdoom.

50mOGHODBIIMO  OMIPVIMEGDS  3o3tm0sbYsMm0TDds  Fglyo3ol  Ym3zgma3sMo  olZMbGHOL 96 3GM9dool, syMgozg 0d
LoBPOMEOL M) BIBIOKRIOOL  gom3oolfiobgdom, MHMIwgdos 9JBgJBMIM0 LadOMEIbEG™ 965339000l  dgommol
396999ma3gwo baffoos. 9839dEGHMMO LadMmEbE™ 3965339000l FgmMEOm IMOELHYYO (33900 50LbYds BMYGOS-BIMIEIOL
9625608390580 B0bBLYOHO batrxgdol Labom. gl 353N BMYPEO® gbgds boliglbgd LoblMgdl.

B0bsBUZI0 356s6G00k byerdnaGexrgbydo

X399530L 3096 353990 BobsBLYIMO 1530gdMBOL byEdg3¢r1YEgdd0s 3MbEGHEMJGHIO0, HMBWgdoE FMomMbmaL oMsbEHool
9830Md9ol BoMowob 565BLs@MARL, HMIgEoa 8sb gsboEsws 3mb3MgGHWMo JdoEHMEOL FogM Lsgswm 0bliEMwIgbEol
3060m0gd0L  MbsbTs  2osbEOL  ©sE3056900L  25dm. oligmo  BobsblvyMo  FoMBEHL  3MBGHMIGHId0, OMIWgdoE
F9odsdobo  Lsligbbm  bgawdg36vegdgdol  899509bger  Boffoanls  Hotdmoybgh, 093W0s30M39™s 50O IdS
153500560 POMHYPOEYGO00 FYBLYOLIEO 35 IINYYOOL Labom, Mo gAY 3MOMYIEOMPIDS FoMbEHOOL Jo3gdolbmazol
3065306 303136905000 goM103900L sbsbaMIRGB0m. 99MIT0 35cEYPINMEGds Bl LosbysMTRJOM MsM0wTo
5MLYOMO 35¢1 YO GO0L FYLOLENEYGOWSE bdFOMM EBIBIORGOLS S IZMMZIOOO STMOEHODOE000 FgBEOMGd
5005MGd 0sBbOL FnMOL MBsmglo MEIbMdOm.

3056980 G9fg390>s

30656LM0 350 YOEgdgdOL 50sMgds fygds 3506, HMEILE OLOBO 0FsMYDs, BSMOJDS b FmofMgdo.

OHELoG 9OLYdWMWO BObBLYMO Z5¢EYOEGdS Bobo33zwEIds bbgs 39w gdMEgdom 00539 3M9OGHMMOL {f0bsdg,
639bsg IgGHHomo 3sblibzsgzgdwo 306mdgdo g3l b My ML 35¢EIOYIgdOL 30MMdGd0 TgEfowo©

390330905, gm0 hsboggagds 96 33wWoEgds s0MmOEbYds, MHMYMEE bEFYoLO FoeEIdMEGdOL 5005MYPOL F9fY39B¢)> ©s
obOE0 3O YONENGOOL  5®0sMgds, bmem  gsblbgeggds GgLodsdol  LodsEblbm  oMdEGdPPL  FMol  sobobgds

399mbogerol 3mbLmEoo®gdwyE sbas0M0dyqdsd0.

(i) obsblxo oblAGIGIBAIBOL LIG0209(0BSDB3S
3065BLOO 59EH03900bs s 39YBNEYOJOOL MMOOIHMYIRIMZs BmMbYdS s Fdobs Msbbs solvbgds BobsbLMO

000M356MMd0L 56350000530, 09 5SOLGOMBL SWOIMGOO MbLJIOL OHPOYMMYIWIBIMZOL 0YMOLOYEIO MRWIDS OO
MOD0JO0R5J300030L 96 GOPEOHMMEOE 57EH0Z0L MJoe0DHFO0L s 35¢IOIYEXGIOL IBIMZOL bIMZ0O.
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3. 36083690m3560 LssmmoEbam demerod0zgdols dodmbomgs (39aMadgergds)
(@) 56gobsbligho sJdoggdol eaBslingds

X3IBO 56356082900l 0000 MIMOVOLMZOL SBBYIAL, SOLIOMOL 1) 56 5JE0Z0L Fgladem dovRslr@Mgdol 6odbgdo.
sbgmo 60dbgdol sMLGdIMdIOL Fgdmbggzado b GmgLsg odEHo30L Farom@o Fgdmfidgdss LoFomm dobo omBslvmEmgdol
35R965, XAMBO 5RBLIOL 5gdE030L 50EIBOM VOMYDMGDL. 5JEHO30L 50EIBOMO VOMPINEGds G0l 5gEHOZ0L b
B0 LablMGdOL Fo0dmdJdbgmo gHmgmeol 3ogyo3ol sbsbstrxgdom 89830MHgdw LsFsMME0H OMYdYMIdLS
@5 5dBHo30L  299mynbgdol oMgdMEgdL Mol MoILo. 5d@030L  SMPRIBOMO  VOMGPDIGDs  2oB0oLEBPIMNDS
393910 5JGH030LM30L, oM 08 Ggdmbgagzols, HMEILLE 9JG03000 96 BYds BEsEO LoblMdOL gdmobyds,
HMImPoE 9GP  ©8MmvY30g0Jos b3y 530390000 b 9dBH03900L  XMB0D BorgdMwo  BwEso
LoblMdOLASE. OMEIbsg od@oz0L B BMwso LoblMgdol Fomdmddabgwo gMmgMEol LadswBleM  VOMmYdNEGds
39055350390l oL 50EPIH0M VOMPBMGBL, 5dGH0Z0 0MZWYDS FIMBILIMJOMSE ©s BBMOofgMgds Bol s®Egbom
Q0OYOD5IQY.

3580ygbgd0ol 0oM9dEgdoL FgLogsligds 1o35M5vYEM FMTsgz5¢0 BwYMso 65350gd0l MI39bY VoMYBdYMYdsa)Y
©0L3MbEOMYDS bgds IBYR3MTY OLIMBEHOMIOOL 4965339000l godmygbgdom, MM SLobsgl BwOl EEOHMOMmO
©O0MJOIMEGIOL sOLYIME LEdSHBOM Tggsligdgdl s 5JEHOZ30LMZ0L  TabolOsMPdg MOLIIOL. Fogo3gdOL boGrxom
39930690990 BoFsOMW0sbo  POMYPDMEGIOL  FodMmMZWs  bEDs  dMEUMEOMOBEYWO  LsdIBOHM oMoy dIOOL
2350035¢0Lobgd0m. MY SLgMO FoM0JOJOOL FBLEBLIMS 3gM bydbgds, Fo8moygbgds Tgxsligdol Lbgs dglisggMolio
0900m0. gb 258MmmM3wJd0 EILEdMMYOs Fgz3sLgdoL 3MIB0E0IEEIPOm, 9J30ss 3MGHOMIPVMWO BLYd0m LoRmbom
006535%9  MHgRoLEHMOMYPOMEO 300835609008 Fgdmbgzg3zsdo s LsFsOMW0sbo  VOMmYOMEgdOL Lbgs bgwdolsfzomdo
0539690 gdom.

X3IBO FoMRLYMHJOL 298M0mM3OL IGHIWMOO doYXIEHOLS o 3MMPBMDBOMGOMWO Fosbast0dgdol bsgwydzgwby,

HMIgd03 06003000 MESE IHOEIIS XAMBOL B9 Bs3500gd0L FomdmIJabguro mommgmwmo gMmgmeobmgob,
63wobmzobsg godmymzomos gbs vy ol sd@o30. sbgomo doRIGIO0 S BobBLYOHO 3OHMYBbMBIBO B3gMEgdHO3

0bfosh 3gMomEl ImoEegL. »adem bobyMdwogo 39MH0mEoLlm3ol godmom3zwgds Mdgwr3sosbo BMHEOL Ggdso,
63903 399m0ygghgds oo Bs35gd0L 3OMbmBoMmYdOLmIZL.

0939G0 M396M530900L 259BLwIMGO0m 459M{j3909w0 IB3IMRJOOL, 850> Tl LologmbEIM-ToBYM0s MO TG OOl
239MBLMOPOOL  500sMGVs bEIds FYgdsdo b BT, A9vRBILNMGPRIO 5gBH0Z0L BMBI3o0ol Fglsdsdol baotxol
393930M0gdd0.

96256M0d3900L Y390 MIMHOVOM Gobgds, SMHLFOMBL M) 565 0dol bodsbo, MMI Bsbs3Y SWOIMGBMWO FoMBLOJOOL
D00 50dmxbzmowo 6 dg030Mgdwos. dbgsglo 60dbol s®LgdMdOL F9dmbgg3zs80, XAMRBO 5xBLGOL SJEHO30L b

B0 653500900L Fo6dmdJabgero gMmgeols 50600 VOMYBNYEIYGISL. ForBslvIMgdol dgno® AobELOowo 339
50050900 BoMowol Ggdcnbads dbmerm 85806 (0L Tglodegdgeo, 0¥) orBILYIMHIO0m ASTM[3gMEO BoGMIEOL

0MEM 5005MdOL 3999 5JEH030L 50AIB0MO VOMGOMEGBOL 2563LBOZMHYE 3390900 FoMIZIMLO (33LOLJOJO0S
0mdbsMo. 990mdOHWBbIdOL F9gas® 9JBHO30L LadorBLM VOMYPPNMEGdSd 5O b FoosFoMdML Tob  sEAIbOm
©06JOMEgdL s dBY3g 9O Mbs J9FIMHOML 0T LodIEBLM VOMGDMGdL, HMIgEog PobolsBLIMIIMPS (3390l
2398m3wgdom, {obs fargddo 5J§BH030L gorBslvyMdom 2o3mf39w9e0 DM MM 56 YNGOEIOYM SM0SMYIMWO. Sbgmo
50yboL  sosMgds bgds LOWMwo Fgdmbogarol  sbaeM0dyqdsdo goMs 03 Fgdmbggzgdols, GmEaLsg 9J&Hog0
s0MOEbM0s F9OBLJOMWO VOMHYPONMEGOom, Mo Fgdmbgqzs8o3 S0AJDs SVOMmOEbYYS, MMYMME FOOIBILYONO
©06JdMgd0L BO?.

@  LSAMNOBO VOOPR MR gBLGdS

X2IB0 BobsbLME 0bLEHMYIGBEIOL SBBIPL 49940Z0L BIBLIMRGOOM TgIE0MHIOMWO LsTSOINEOsbO VOMYIMWIdOm
0530053063900 5005M9d0LL. BEBIMMNE060 VOMYPIEGdS MOl MBS, MMIgEoE Bo0wgds 5d@030L 294030l F9EIAV,
9B 2900bEgds  F9YONMEGdOL  A9o3gdol  FggRO®, BsBEMOL FMbsforggdl FmGol B3gvIEgdMOZ30  ASM0YJOOL
30609030 Fgn3Lgd0L MIMOPOLMZ0L. BTN VOMGBIEGdOL ABLEBOZMs 08 EIAZgdL JYPMEBMBS, MM sJEH030L

2394000300 56 356050 gdol 45093g30L 49H0gds FIRJOS:
> 593030U 96 35egdvYEgdol 300356 dsbIGbY;
> 00053560 d3HBOHOL 5GMLGdMdOL Igdmbz9350, 5JEH030L 96 35O GdOLMZ0L Y39waby bgwlisgMgan dsbomby.

00053560 56 y39sByg bgabogMgao dsBsMo x3ma0ol bgwdolsfigomdo Mbos ogmb.
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3. 36083690m3560 LssmmoEbam demerod0zgdols dodmbomgs (39aMadgergds)
@  bsdsosbo ofgdrgdom Bxgstigds (3opMdgeods)

5943030 96 357 gdol LEBsMM0s60 VOMmIBOMEGBOL ABLIBLIMS bmM309WYds 00 33500l Logvdzgw by, MM
05H60L Ibsfowggdo 5gEH030l 96 390 IdMMgdOL FgBsligdolsls 08mJdggdgh Logzmstmo 93mbmdozmmo 0b@gMaligdol
35408 MEO Fomzgowolfjobgdoo.

X39B0 0043l FgRLgdoL IgomEgdl, MHMIEgdoz JboggHolos sl  250M0mMgdgdolozol s OMIGEMS
398mygbgdomoz  LodsMmMEosbo  OMGOMGdOL  FLogsligders  153ToMolo  Bmboizgdgdo  dmodgzgds,  MHMIYdOS
05dL08oMES 0YgbgdL LdsBOM FmMb39990L s B0BOToEINMOE - IO BOM FmMboEgdoUL.

94395 54H030 OO 39COIOYYDS, HMIJEMS LsFsMM060 VOMYPOIMWGds FgRslgdE0s 96 FoMBmagbowos g30bsblvM
9695608990580, X YIBJOM0s LBsMME0s60 VOMGPRWIdOL J390mom dmEgdmeo ogkstjool dobgwzom, Yzgwsdy

5050 MboL dmMbs3gdol bogmdzguw by, HMIgEros 3609367mMm35600 LsdsMmME0s60 VOMYBdMdIOL TgBolYdYdOLLL:

> ©mbg 1 — 00gbBH MO0 5dBH03900L 96 35eJOMEgdOL 3MEHOMIOMWO (5653009 EHOMYOMO) LOdSBEOM BOLYdO
54BHom® 35O BY;

> ©mby 2 - oMgdmwgdol Fgxsbgdol IgommEgdo, GMIgwms dobgzomsi dgLodwgdgwos  LadsMmeosbo

©0607d9gd30L 99x3oLgdoLMZ0L SYEOWGOIWO Y39y B0 EMBOL 53Mmsgso dmbsEgdol 30MHEs30M0 b
565306053060 25bLYBLIM;

> ©mby 3 - oMPMWIBdoMNo FgRaligdol IgomEgdo, GMIgEms dobgz0msz 999dwgdgwos  LsdsMmwosbo
00673999300 9535b9doLMZOL 5MEOWIIIWO Y39WsHY VWO EMBOL 5TMBOZsWo IMbs3gdol QoblsbLIE..

X330 396LOBW3MZL BOBBLLE 5BYHOTYIOST0 MYYMWMSE 50050 5JBH0Z900LS S oW YO JOJOOL OO
09656J00sb dgmMgdo 35@sLzEol Bod@AL 39BHIMMODoE00l J96dgmMHgdomo Fgxsligdom (domosbo Lsds@merosbo

©06Jdgd0L  Jgxobgdol;zol  sMEOMgdYEI0  Y3gasDy IO  EMBOL  sdmbagoo  dmbsgdol  Logwdgzgwby)
565Mm0d3990l 4m3z9wo 39600l deermliozob.

15850560 VOMGOMEGdOL Fgbobgd 0bgmMTsizool FoMmdmygbol JoBbom, XMBTs FobLaBZMS 5gBH0Z39gd0Ls s
390050 gdgd0L 3¢olgd0 35070 EBOFENMEIGdOL, TobaliosmgdgdOL s MOlZgdOL, sliggg LsFoMmINEbO VOMYdNYEGdOL
B90m0b0dbm 0906 J05d0 Bt EMBOL Logwdzgwby.

6 Lsfgbogom 3sdo@smo

30835600L  Lofgligdm  3930@S0Ol  MomEYbmds  Fobolisbrzmgds  3mI3sbool  fabogdoom. 3md3sbool  gligdsdo

(33090900 dbodengdgeros dbmemE 3335600l IgmMdgEgdol gowsfy39@0wgdol bogmdzgwbyg. 3mddsbools doge
LoFglEgdM 3930FHIWO 5005MEYdS 030 350735¢0bF0BYId0m, HMI ol 3133560580 ABRWMBYMYdTs Tg0Bsbl.

()  Bmmo LabliMydo s dmzmg3sosbo E3mbodgdo

1306560 AyMmToMgmdOL bys0M0dyg0s30 B3SO bbliMmgdo s IM3wg350b0 IdMDBOEId0 FMoEI3L BMWs©
LoblegdL 356380 5 Loers®mBo s IM3Wg3906 ©I3MBOEJL, HMIJEms 3503 Lsdo ™39 6 MBOM 653wgd0s, Mo3

99399009056905 00O gOOL (33¢r0gdoL ydbodgbgwrm Mol3l.

G0 553500900l FMAMMBOL 9bYsMH0TR9d0L FoBbIdOLMZOL, BESEO LEbLMYBO S Tsmo 933035w9bEJO0 Fgagds
Bowo gMwol bs8mobash s 9m3wg30000560 965BMIPVOLYL, BYIMebodbmwo 2sbTaMEIOOL Tglodsdolo, o3
93005 LodB3Mm M3gMEOIREHIV0, MoPsb 0bobo 0mM3egds XamRol BMEOEO LEBLMYOL FoOMZ0L JobYgmBgeE
Bofowaco.
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B)  sbsmogbgdo

brgso sbstogbyéo

365GO(3bgOOL 50050 bgds 35806, HMEILLE XAMRBL FoOlmeo Imzwgbgdol 4odm 533l F08obsty 0MHOEOYo 1Y)
36159H030056  390m30bsty 350@Idgds s IMboEwmEbgwos 93mbmdozMmo  Latygdwmol dJmbg  GglmElgdol
35006905 350090 gd0L EILIGBMS. sg39, FgbadedIW0s 35¢EJINYEYOOL M6bOL b M ABLIBNIMs. M) XAMT30
990l 96560EbgdoL m0sbs 96 Boffowmd®mog s65BLsIMgdL, Bogom0ms LsEsBP39I3M 3MmBEGSJGHOL bogdzgwby,
365B0oME®IIOL 500507 bogds (30039 9dG030L Lobom, Jo 8 dbMEIM© 35906, HMEYLOE 5BsBIMMGDS 250sFY39E0W0s.
365603690 Mb ©39380MHYOMO batrxgdo IMYJOS-DoMsTo 50LOHYDS YM3geY35M0 S65BPHMEIIOL §o3m3Iwgdom.

0¥ Mol EOHMOM0 VOMYdMEdOL go3wgbs 8608369eMm35605, 9BsMOEbIdOL OLZMBbGHOMYds brgds B0odobaty
5093365900910 33b533900m, HMIGEo3 BsFoMHmgdol Fgdmbgznzs80 slsbagl 58 35¢EdIGOOLMZOL EsTsbslosMYd
6H0b3goL. ©OoL3MBEHMPOL dmygbgdol Fgdmbgglzsdo, 6sMmOEbgdol BMEPS OMOL gobigeol AT  SMOsMIOIOS
330656Lw0 batrxgdol boffoedo.

bsgstasbhoea s63Gopbgb0 s 335300698250 3jhoz0

X399530 35639l F9MBEH0IOL 29bgMW MmO MgIMBEOL s IRIJEHWIMO JHMYG(9d)oL FoaM 33Dy, sbY39 IFoMBMIdOl
139308303530900L FgMLsdsTM 3HMEYIEHIOOL 250Mm3E3WsBY. 96 MHIMDbgdMEgdOL Bzl FoMBEH0JOMB s353d0MPVYO
365G0O(3bgdOL 500MYdS bogds 85806, HMEILE 040IDS 3OMEMIEHO 56 36009bGL Fogfhazs FmMALEBMMYdS. 05309300390
5000Mg0s  OLGHMMOME  F9TMEFEOWPIDY  IYMDEMdIOm  bgds.  F9MBGHOOL 033003900  FgBLgdOLSL,

94039 H0MMo 390L0bX GBS 35300MJOMO botxgdo.

X2IBO 3963939390000  5005OFOL  MBEHOLMD  ©939380Mgd Mo 5JBHO3L,  IFoMmTMGdOLAE  Logs@sbEom
565H0Mg00L BBl s0EMOEb30L JoBBom, HMEILsE sBIBLYMGDS 3M5dEH03vIME JBbMG0gMYdsEos.

@  oxs®
856U5Bm30985 00bs, Fgogsgl o=y sts Ggorsbbdnds oy stsb

000L goblsbzMs, 8gmabbdgds FoMmBmaagbl (56 90Eogl) vy 565 0xsM, brgds 0xsMOL aLsfiyolido, 8gmsbbdgdol
9MLOSL  298MBObsMY. Tgmsbbdgds FotrBmoagbl 6 dMmOoEgL oX ML, vy dobo TguOHMEgds IFMIOPIOIOS
2396339990 59EH030U (96 9dBH039d0b) 250tmYggbgdobg s 8905bb3gds slisbagl sgdEo30l (b 5dEH039d0b) godmygbgdol mawgdsls
0590653 30, 0 9b 5dBH030 (56 5dBH03900) 03580ME 56 5GOL YBLBLZHMEO Tgmsbbdgdsdo.

2019 §eob 1 05630589 XaMRL 3gmbes 99900930 BosMoEb3M 3MmEoE03s 0XIMIOOLMI0L:

X8I0, (Igeactip 0x54s

5343030l 3boxo0Mmgds bgds 30bBLXE B Lsm3gMoEom 0xsMsE 0xsMOL Lsfgobo MIMOPOm. 0XsMY, GMIgwos

23003b3gaL  L30MYBLMD ©353806M9dME SOLYOOMOE Y39ed MOLZLY s LoMYJOIL XAMRBL, JELOGOFOMEYDdS
3065BLE ox oM.

30656LMOO 0 IMS  3530FHIODEYdS OXRIMOL  FYIOOLMsBsZ3g 0XIMOL Lafigolo ™MsM@OLm30L Lsoxscm  Jmbgdol
153506 VOMYPIMEGILS S F0BOTIEWMMO LOHOX MM YoILIbIEOL MIZ96IE VOMYPVYEYdSL Mol MBgoMgbom.
Loox MM A50bObsId0 Bofoergds FobablwG @sbsbatxgdLS s LooXIMM FoegdMEgdol FgdzoMgdsl dmol
00935605, M3 FomIMmoddbsl dvdogo LadMmEabdm 965339000 350V MWGdOL sMRgboer 653By. BBIBLYOO
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bgewdg3ermemgdols/
53E30Mzwo 33Ol
350y 05000 05535630l 05MOWO 30900GHMM0 658000
JoGommo 3mIgMEomwo
M0 2019 2020 09630 3,777
3L 939G JbloE>]d9b
M0 2019 2020 99305309600 1,727
936m 2019 2020 3L ,0939¢° GO 881
6,385
d399mm 3bGHoEdo FmEgdMEros JoBdWIEO YR30 bglbgdo 2018 Ferol 31 ©g39ddMOL BEYMISMIMBOM:
bgewdn3Gmmgdols/
033Ea30O3o  (E3EWoRgdoL
3500 05H0OMo 05%35(30L 05M0WO 3H9oGMM0 6s8omo
JoOommEo 3mIgMEomEo
539 MO0 2018 2019 09630 2,205
JoOommo 3mIgMEomwo
936 2018 2019 dsb30 1,888
JoGommEo 3mIgMEomwo
@G0 2018 2019 dob30 31
4,124

06gmMToz0s  Lodsb3zm  Lglbgdobmzol  mbEMB3gmymaol Logbol Loboo  ©sROMIZ39dMWo  5JBH03g00lL  dglobgd s
396b039080 35¢dMgdGdMsD FglsdsdolmdOl Momdsbg dm3gdwyeos 99-20 d9b0dzbsdo.
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12, Bslsgbgdo bsblithgdo (35a®dgemgds)

Bobiglibgdo Labligdol FmdMmomds sy Fodm0YgwIMHYdM.:

2019 2018
1 0sbgstls 4,124 2,530
Lgbbgdol smgds 27,226 11,041
Lo3OMEgDGHM botrxo 1,143 582
3505boo 3OHM396E0 (1,128) (551)
Lgbbgool ogsM3s (25,570) (9,817)
L5 329Mb M bbgsmdosb domgdwymo Fdobws Botowo 590 339
31 ©9399dgels 6,385 4,124
13, 1553536m 5 bbgs 3H9mo@Mm®rmo ©s35¢r05bgdgd0
2019 femols 2018 ferols

31 93938960 31 3938960
1535FOM 3MHJOOGHMOHYXO OZIW0sDYdYdO 1,834 594
2505b5bEYwo ozoIbrgdo 1,296 -
35005090900l s botxgdol MHybgMz0 774 5
Q0L LobYXRILM 5 JOMEGdS 256 207
Lbgo 14 -
Uigem B53536e2 @05 Bbgs 30900¢m@wmo @3g5m05538980 4,174 806
14.  3g8mlisgseo dmbdsmgdangdmsb asam®dgduemo byem8g36vwgdgdowsb

2019 2018

399mb535¢00 LogmbErol 990306 87,732 27,348
399mbo35¢0 359990 3mababm©7dgd0b 1,195 1,668
Lyem Gg0ealssgomo 88,927 29,016

X2IBIS 900565 FgIMLOZowmsb 353800930 9900 LO3OFOHM  EIBIOGHMONMEO  IZI0DIOIO o
bobyEBa3Ode 3erEIdYdIdo:

2019 fiemols 2018 femols
31 g39dd960 31 con398dg60
1535FHM JOOEMMHMEO 35¢0569dS 12,901 1,850
LobgEd93M1YEPOM 5 JOMEGOJOO - AMHAJEZ50sb0 Fowo 588 588
LobgEF936:9POM F5¢JOMEGdIOO - J0EObsMY fowo 5,293 23,830

15353600 dMMbM369d0L 5005MGds bert309wEYds 35806, LG 565HBLIMMIOIBY MBS wIS0MHMdM bgds.
LobgEdg3EPdM 35 IOIGOGOIO 003 JdS JE0gbEJOOLYD T0MYdNE LIBPIMESE ©s [oMmTMowyblL xaMToL
39O gd, 2oobLEIL Logmbgro 53 3e0gbEJoU.

5,293 sl Mm©Ibmdom XaMRoL Lobgwdg3MHEGPdM oI GOJOOL  8005MYDS dMLsErmEbywos 2020 ool
990mbsgerol  Loboom, Mmdgmog 93930060705  Losbas®m0odygdm  msMomdo  sv)30sgmzowgdgeo  dgLslcmangdgen
3950w gdIdL. 2019 gl xaxnds swosts 23,830 oMol mEgbmdol  dgdmlagoro,  GMIgEoE  s0Lobs
Lobgdg36egdem 35¢9d9egd9d30 bosbysM0dygdm 39MHomol slisfgolido.
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15, 95go@no 3HmEigool MmBomRotgdrrgds

2019 2018
©HMOob 3Mb3MYEME dnbs3390030 49900 Lagdmberol M30MMOMmIPDIMEDS (80,615) (23,007)
Q@OMOL 356353Mdsdo gofjgryero 8mdlabmEmgdol LsbwsmGo:
39OLMBOE M6 ©539380MYVNIE0 EIBIBIGIRGOO (485) (360)
(339000 bstrxo (225) (211)
F9lgoMEo dmdLsbr@gdgdo (80) (136)
3580Ygb90mm0 Lo MI0YM Foloengdo (54) (134)
Ubgo obobatrxgdo (10) (4)
Lier 35900 36300l 0130000007 S (81,469) (23,852)
16. Dmp500 ©5 50d0bolGMsgommo bstrxgdo

2019 2018
3960LMBSW ™D 393806700 sBIbGIYJOO (1,093) (350)
1580300bgdM botrx o (122) (113)
2580ygbgd0ol BGdOm 450IM(39899¢00 53GH03500L (339000l botxo (103) -
36053980900 FndbobrGgds (89) (60)
Lomg30Ly botrxo (78) (63)
(339075 QO 59MMOHEHODOE0S (63) (64)
23505b5b50 g0, IMgOOL A5EAIBIOL FoMs (56) (60)
Loox MM boGxo (19) (207)
Lbgs batrxgdo (51) (49)
Ligem B 5000 @5 58060LEM oo bsGxgoo (1,674) (966)
17.  Ubgs Lsm3gMogom bstxgdo

2019 2018
X5M03900 o LEvYMH3JOO (976) (82)
9mboemEbgeo Lo3MIOEHM DMl sBsMoEbo LagsFMm s bbgs

©9O0GHMOHNYX0 ©Z5W0bIdOLMZ0L (138) -

Lbgo (63) (255)
Loem Bbgs bsm3gMogom bty gdo (1,177) (337)
18.  gobsblmmo batrxgdo

2019 2018
Lo36M3Eg0EGHM botyxo (99-12 d9b0dzbs) (1,143) (582)
153MOLE bLbgsMmd0Eb 30LdIEO BB (510) -
L536MEIBEGHM BoBx 0 LooK SOMM 35¢EIOMWYOYODY (167) -
Lbgo (45) (59)
bgem 0656Lyho batrxgdo (1,865) (641)

19. 3330@3¢o

2019 Hgaol 303356059 499moEbas 38mdgeo 3033560010030 obsbsfowgdgmro wogzowgbgdo 3,500 wsmols (2018 §.: 1,700
WH60) mEIbmdom.
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20.  306XMBOMO ZSMOPIINGOJO0
L559,5005Lsboge 356mbAgdEmds

L5doMmMZ9ML Logoalisbam LolGgds FgEsMIBOm bowos s bdoMmos Ls396mMbAEIBEM (33e0WYdYdO0, MBOEF0SWMGIO
3963b500g3900 5 LObETsMMEIM J5FY39GH0WIOIOO0, HMIWGBOE B0 d+bEM3b0 s MOMDOYMHNLHOBsSMTIAMS s
Lbgoalibgs bogaaliobom Mfiggdol Jogh goblibgegg0mws 890dwgds 0gdbgl 353900, goalisbsgdo 99398 gdsMgds
23503b0bx3sL s Im33¢g3sL Bgro Mogo Lobgwdfomm Miiygdol oy, MMBEgdLsg 99300 835360 XG0T O
1599653900l 30LMPOOL ¥YBGDS.

bgwddm3zsbgemds  sefdmbadmmos, GmI 356 5009335GMOO©  Foom35¢oLHobs  Looolivbsm 3o gdIgdd0
L5goMmMZ9ML LogsILabsM 396MbIIIMBOL, MFBOEOSMMMHO A363EboYdFOOLS s LolvTsMMEM FosHY39GOMIdJOOL
1532100000 0BGIO3MYGHOE00L  Logdzgbg.  Fop®ed  TgLodsdolbo  MmMPBMgdOL  0bEHYM3MYGHs30s  Fgodergds
296Lb35300gdMEYL  ,,302035600L°  OBGHIO3IMYBHOEO0LAD s vy obobo Fgdwgdgh  LagzmmsMo  0bEHIM3MYEHSEO0L
356bmME0gEgdsL, 535L Fgbsderms 360d369wmazs60 Bgaszwghbs 3dmbrgl BobsBLG sbAsM0Tagdg3bY.

Q30N 5JHoggdo

J390mm 9398990 5gd03900 ©R0M539dMO 0gm 8563900LE Boligbgdo LablMgdol »bBOWB39wYmaol Lsgbol Loboo:

2019 femols 2018 ferols
31 093988960 31 093933960
3offo s 99bmds-Bsggdmdgdo (89-7 s 89-12 G960836900) 5 -
0569565-0056500956900 5 50 FMMH30Mds (39-7 s 89-12 d9b0dzbs) 1 -
LOLOJMBEM-BoB MO ToM5a9d0 (39-9 s 09-12 89600365) 9,600 10,981

3906E0gd0

30835605 58MmMIPOL  5300g0MdOL by dg3BrEgdsls ds63900L  Fobsdy 99353006y LoFamImgdol  35¢EIdMEgdJdOL
2396036@0M7d0L I0Bbom. 1530JOMBS TMMMbMZo©o MfjFNbIdMEgdss 0Toby, HMI XMBO Fo6BMM309YdL FoobEsl
00 9990mbg935d0, 0 dobo MMIgEodg MO 3nd3s60s (56 I8Mdgwo 30335605) 396 ©553059MBOWIGL 5 IOVIXGOIOL.
XJNBO 56 30LOEMdL Fglodg 306H0L MO3EIOMBSL.

39000920 095300g0MBJO0 2503 S3LO 538 EMESMOL MEYBMBOM s Ol WsMToos fatygbowro:

2019 2018
®olgL AolzL
Beabsstrpg0erg (896980603G0) ©5J3090B6gb o sI3adegdstRwo
9903360 0530380609000 bsMygdo ™eqbmdgdo gbmdgdo
3L ,0939¢° IGHMOLO* 49,574 71,586
3L ,,0939¢° 3609800 300gdganl“ 5,457 2,211
gBs:bo B3 093930 JoBboGsJd6
99305309600 - 1,990

31 ©9399360L aMIscgmdom bagMomm 3mbEHMHMmEL ©sd399gdsMYRYEo Lofo@mdmgdol s dolo ddmdgwo 3md3sbools
LOLHGYIOLMP 39390 M930JOMBJOOL LTSN MNWBO WOMmYdIMGDdSs 927 oo (2018 §.: 1,636 wsM0) 4obolsHrzmo.
2019 ol 396853wmdsd0 ddmdgerds 3009356058 s LogMomm 3mbEMMEl ©sd399JosMGBwYETs bofomdmgdds oBsGS 50
Bobigbbgdo  Loblmgdol bsffoero. xam®ds 709 oMo 89sd3o6s dgbodedobo 0030gdmdoL  sbs@ogbo. Fgdmbirammds
9b65B0MMH730056 soMoEbs Bobsblvdo dgdmbogarol Bafowol bsboo.

36



3L ,,009393° 06sg gbo d“

2019 §emols 3mblmgroomgdeymo gobsblirymo sbystolagdols 4sbdsm@Egdomo 89bodgbgdo
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20.  306XMBOMO ZSMEOPTINGOJOO (53MAYEPIDS)

X39BoL 30ge FomOYMO 05300JOMdS FoMTMogbl Jglisdsdolio Laligbm bgandg3mmergdols 89dspgbgw Bofowls o,
d9Lods80bO, Ol (35¢39 96 SVOMOEbYdS.

Lsbge8g3MIegde 3segdrIErgdools BoliGeergds

X3IBO 3063MIGHWO 39M6EH0gOOL Logsbl Fotdmayabl, HmIwgdos »Ig@gls ol badsbzm Lglibgdl 353806MHYds
(obogrgo  99-12  8960dgbs). 90 30MHMOIIOL  ©Y3059gMBOEIGIMISL  FgodeEgds  MeMYMBomo  G9gagdo  dmygzgl
X39BoLO3Z0L, Fs0 FmEOL Bobiglibgdo LabLMGOOL MZ0MNVOMIINYIBOL DM s IBMEEGOL Fgdmbggzol JodmEbogds.
2019 §eoob 31 9399360l 8EMIsMgMOd0m, X MBO Fggbodsdgdms Y39es bobgerdg3Mvemgdm 35¢IdMIEGOSL, QMO

Jodommwo  3mdghomo  dsB3ol  Labgbbm  bgwdg3tegdom  goblsbrzmmo  3mb3MgGH Mo gobsblv®o
350 g0gdoLs, HMIolysbsi XIBL F00gdIEo 593l Bgds®m30L Fgmowo 2019 ferol 31 393060l BMT>MYMdO.

21. g0bsBlrmo Goligols dstmgs

X39IBOL  J0MOMOEO B0bBLYBO 35¢EYOMEGOgO0 TgJds Baliglibgdo LoblMYdOLYD s sbiggg Logsdmm s Lbgs
3M9OGHMOHMWO ©3505690980Ls6. 58 BobsblEO 35¢YdIMYMIPOOL doMOMsEO FoBB0S sx0bBLYGdOL BmBogzs
X39530L Lom3gMogom s LsobgzgbBHoEoM Loddosbmdolmzol. XaBL 593l MBWswmE Mag0Lo LaM3gMogom bsgdosbmdol
3900923500 300900 1539FMOM EIIOGHMOHYXO 3505578700, B0bBLYMO HbgdMEgdgdol d0dsto Jmnbmazbgdo s
B0 LoblEFOo s Bo070 §33035¢963HPO0 s J539TMo Lglbgdo.

XAMIBO 35LF93L Lo3MYLOE™M, LEsIEM, €0330VYIMMBOL S Lo3OMEIOG™M 3365339070l BOLZIOL.

L53M9oGM Golsgo

153M9gOEM MHoLZo ML ML 0oLy, MM 3MBEHM3gbEo 396 FgolMHMEgdL BobIBLYYMO 0BLEHMMIZDEGHM 56 310gbEHmb
398060 bgwdgzmrwgdom 3sm3smoljobgdwe 3omEgdvIEgdgdL s oo 3Md3sbosl BobsbLMo bsmowo
00503905, X3MIBO 993900J56MGds L3MIOGH™ MOLIL Bo3dgMoom Bogddosbmdol (oMM bo35FMM IBOGHMOMWO
0535¢005690900) @ 30bBLYEGO LaddosbmdOL bofiodo, gz Bob3zxOTO Yobmaglgd WY BBMIPOOWB 0MIOBMY.

X39IB0L 35gboBoerM0 ©d399gdMYDS L3MYOEHM MOLIBY 9dGH0379d0L 3Esligdol dobgz0m s0Lsbgds Bobsblm®o
000M35MMdOobL 565003490500 [o@dm960¢0 BobIBLMEMO 5JE03700L LadoEIBLM VOMmYdYEYdST0.

2019 §emols 2018 femols
31 93933960 31 og39dd960
1535FHM JOOEMMH MO 35¢0569ds (39-10 F9b0d36s) 12,901 1,850
239399Mwo bglbgdo 980 2,212
350 Loblimgdo s 35000 §33035¢79b639d0 (39-11 9960836s) 1,914 14,190
Limem 55360900000 Holizol dsdiodagnrm@o Bmarimrmds 15,795 18,252

b3g3536502 @9BOAMGLY0 ©335¢P056985

XAMB0s 9900999535 Lo3MgoG™  MHIoGB0baol  Assbg3ol  3MMmEglo, GMI  MHBOWBlgYmL  306G@3gbEgdoL
3690031bsM056Mmdsd0 LogoMom@m (33¢0dOOL 5EMIMo odmgangbs. gl dmoEogl bglbbol dmdLobw@Mgdols s
©IOOGHMOHNXO ©35¢056500L 35007d0L LOLEYToGHWM BsEODBL. JMBEHM3PBHOL W0ToEHIdO ©oEABEs LagzMgwodE™m
306000l 2o3mygbgdom. Bsgzmyodm Mgo@0baol gssbg3ol 3MMmEglo xaMBL Lsdwgsegdsl 5dwggl Fgoxslimls
6039800 259Mf39w0 3FHYBEYIM0 B s FooEMl F53mMYJEH0MYPOJEo BmIgdo.
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2.  gobsblrmmo Moligol dsmmgs (35aMagengds)

1553690003 Hol30 (530370 gds)

399BLMGPBOL  Bogobo bbgowmo 3wogbGHdOLm3oL brgds FmLsgrmEbimwo bo3MgEoG™ BoGowol Fgbogsligdgwro
365GO(EbgdoL  FoBHEOEoL  gdmygbgdom, 965008900l  YM39mo  MOMOROLm30L.  sMyBYM39d0L  ©mby  gBMIBYds
39RIWOI(30JOM0 EOJJOOL MMOIBMBL BoMol bgoglio Boboliosmgdmgdol 8Jmbg Lbgaalibgs LsdmabdsMmgdmm
192996(Hgd0lL X AMRBIOOL LsxmdzgmBY. BYIMOTIDS Sbobsgl o BY oxkMdbgdw F9w9RJoL, BMOl EOHMOm
©06MJOMgdL s mbogzH M s JGoxgmol 0bgmMo30sl Fotbiveo dmzwrgbgdol, s®Lgdmwo 3o0MMmdIdOLs ©s
L58mBogEwm  93mbMTozMMO  30005MHJOOL  3MMABMBIIOL  TgLobgd, GMIgEoE  bosbyIMmOTYJOM  MMOPOLMZOL GO
bgdobsfjzmdo. HBmoso@, L39FOHM EIBOBHMONO  Z9W0sbgds BsdMofjacgds, v obobo 9o, fgwby dg@o
3960MEOM 5MHOL 35RIWOIEOLGOM0 O 56 [oMTMobab 1sdsM5¢Y8MmYgbgdol Lo sbl. MMM Halo XaMBo o6
BEdL MHOHMB3ggmBol Logbadl 6 53090 EHO039dL.

X 395300 bgerddm3s69wmds 4o60bosgl 530530 LogsFMmM IBOOGHMMWIMO s350sBIIIOOL 350056MdOL 565¢OBL o
3993090 b5dYOL. 97956 godmI0botyg, bgwrddm3zs69emds Fgliodsdola Bookbygl 390sbMmdOL Tglabgd o
1536M90EM MHOLIMB ©V535380MHYOMO IbZs J96TsMIEIO0MO 0bBMOTo300L 39-10 9960d36580 Fotdmpgbsls.

Fodcoobsy 363508y ©5 8a3¢rg950056 6586398 3360253l9829e70 BIer30 bsblicgBo

X39530 L53MgoEHM MHOLZL FoMmogl bgedobsfzmdo Fwmso LeblMmgdol MoEILo boffowol Lods@mzgmwml §sdyzsb
05639080 296003L9d0m. XAl byeddmzs6gwmds 8ET035© 9530MBEHMMEGAL 08 8563900l LEBIGMLL, LosE sbsBMYdO
593U 296ms3Lgd Mo, 1939 YMZILOLONYMIE 3MBEHOMEEIds FOMHOMOPO J0IbEHIOLS S TGLodsToLO IOOEBHMOHNO
535¢005690900L LGo@MLog.

XABL 56 593l Lo3MgoGH™ Mool  860d3bgmMzsbo  3mb63gbGHMOE0s, s LsdMIbIsOYRW™  3nOEGBIWO
©0390L0GOEOMYPOM0S OEO MoMmEIbMd0m 39MHdM s 0MHOEOYYE 306 JmIHT>MYIWIOL dmGol. dombgwsgsw 0dobs,
M0 ©IOOGHMOMWO 35¢056500L 5dMEGdsBY ImddgdL 930bMI03wMHO BodBHM®MJO0, bgwddwngsbgumdsl doshbos, Hmd
56 sMLYdMOL BoMorol 360836germ3zsbo Moo 3MBLmMEOEOMmYdME RObBLMEM SBysM0dygdgdd0 M339 SOMOEBYIEO
3b5M0O3bgdOL Jormds.

L5d5sBOM Goligo

LodsBEOM MHoLIGO Fo@dmodmds (5) MEbmMEO 35wGHOL s (B) 30mEIBG060 350EIBWIMGdJBOL oS 3MBO30JO0WsDH,
63w gdo3 05HIGHDY BrMs© s B3gE0BOEM FMdMMBN gd399gdMYDs. bgwdd®zsbgummds sfgligdl eodo@gdls Golizol
553390 IM3XMdsBY, MOLO FMBOGHMMObAOE BEJds YN3gXOLOYMa©. 133, Sgmo dowymds 3960 Y HOOWblzgEYmal
365356900L  50BMRb3MLL  HLYdIMEO oToGOL B30 BsBIOBY FmIbsMo F60836gmzsbo  (33E0EgdgdOL
d900mbg93500.

3MdbMdGMds LsdsBOHM MHOLIGOOL FoToMm, MMIEgdoE J390Mm0m MOl goblobrzmnwo, 93mdbgds 3mgz03E0gbEL
33ogdsl gbgds, yzgews bbzs 319n303096E0L 3vdog mbybg 9bs@hMbgdom. 3ModE035d0 g LogsMOMM 56 5MOL s
6500096009  3Mm98303096¢0L  33w0wgds  Fglsdems  ©35380MHIIMEIL,  FoRo0msE, LI3OM3I6EHM  Fobszzgmols 6
M3bMIHO 35MEOL 393300 3MLOL 33O GdVU.

b535cmmE e Moo

X299530 b3OgOEM MOL3L AolPagl 0Jgsd 498mBEOLsMY, M sOGLYdMBL Lb3smds Yozs-309030L s boligbbgdo
LoblegdOL 35¢EIOL S X FMBOL 3835609000 bdTom 35¢w9E AL L. X930l 333560900l LsTMBoM ZowgES SGOL
30053 9b® JoHMNMWO WM05 (M), 3oeYE)s, Mg dos gl M39MO3E0IOO M30MIGILI® SOl F5TMbIEWIE0 5Ol 539
QOEHO0, 936M, S d3M0GBMO BMBE LB MHEobyo. 9dgwsb Yzgwsby 360d369wM35605 FoMOYIOIVO 588 EMESOLS
93M™3o.
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2.  gobsblrmmo Moligol dsmmgs (35aMagengds)
bogoea)@e Goligo (353Magegds)

J390mm dmEgdme 3bGoEdo Ggxs9gdEos XaBoL ©ed399gdsMgds MEbmMO oeEoL 2533w 3MOLOL MobIHY
L55BMm0Tg0M 3gHOMEOL dMEMU:

2019 §iemols 31 qog393d9600 2018 fiemols 31 og393d960
BILQO BILHQO
BowsEo  gobsblado B3O BobsblHo
Bobsbligpho  goergdy)- Bode gobsbligho  gxregdy- Bade
sd&o3g00 90900 30mboEos 33303900 98980 3mbogos
288 @ME®O 2,896 (927) 1,969 1,172 (2,268) (1,096)
2360 2,975 (2,220) 755 15,859 (2,114) 13,745

d390mm  dmEgdmer  gbGowdo  Fomdmagbowos  8mygds-HBoMmIwol s LMo 3930300l ARMIBMOIEMBS
Lo5BYOMOTYGOM  39M0MEOL dBMML LOgsEMEBHM JMOLOL FMbOzOVIE BsGMYEYdTo Tbodwm (33¢0dJdOL J0TsOm,
X39B0L bFMTom 5eYESLMD B0T>MMNGO5T0, Y39es bbZs (33¢o@OL ME3Wwgws© gbsmbmbgdoom:

2019 2018
393@wgbs Bmpdsy  333wahs dmpgdsy
36 BsGrsgby 5B Bty
538 Mool 10%-0560 godgstgds 197 (110)
539 Mool 10%-0560 gomaslivy@ads (197) 110
936mL 10%-0560 2509561905 76 1,375
936mL 10%-0560 45v9535Lw9M9ds (76) (1,375)

XAMBOL ©59390gBMOS LogoYEM MOLIBY LosbYMOTYIIM 3gMH0MPOL dBMEMBMZOL 56 5HOL FoMdmTsgbwmdomo
3600369md0b fiarols g96353emdsd0 3odovymo ©sd3gdgdstgdoliorzol.

L3O Eg6E M g9bs3g3gmol Golzo

056301 BobsBLMEG FAMI>MHYMBILS O BMo 6535gdBY  333wbsll sbEIbL BsBIMBY doMomso LdMM39bGH™
396533900900L b3l dghygmds. §390mom dmigdve gbMowdo dgxsdgdwImos XaMRoL sgd399IdMYds LodOMEgbEG™
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Independent auditor's report

To the Shareholders of Tegeta Truck and Bus LLC
Opinion

We have audited the consolidated financial statements of Tegeta Truck and Bus LLC (hereinafter,
the “Company™) and its subsidiary (together referred to as the “Group’), which comprise the
consolidated statement of financial position as at 31 December 2019, and the consolidated
statement of comprehensive income, consolidated statement of changes in equity and consolidated
statement of cash flows for the year then ended, and notes to the consolidated financiai
statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2019 and its
consolidated financial performance and its consolidated cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRSs).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs).

Our responsibilities under those standards are further described in the Auditor’s responsibilities for
the audit of the financial statements section of our report. We are independent of the Group in
accordance with the International Ethics Standards Board of Accountants’ (IESBA) International
Code of Ethics for Professional Accountants (including International Independence Standards)
(IESBA Code), and we have fulfilled our other ethical responsibilities in accordance with the IESBA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Other information included in the Group’s Management Report

Other information consists of the information included in the Group’s 2019 Management Report,
other than the consolidated financial statements and our auditor's report thereon. Management is
responsible for the other information. The Group’s 2019 Management Report is expected to be
made available to us after the date of this auditor's report.

Our opinion on the consclidated financial statements does not cover the other information and we
do not express any form of assurance cenclusion thereon in our report on the audit of the
consolidated financial statements.

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the consclidated financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated.
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Responsibilities of management and those charged with governance for the consolidated
financial statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRSs, and for such internal control as management determines is
necessary to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Group's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group's financial reporting
process.

Auditor's responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial
statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

> Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

> Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group's internal control.

> Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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> Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion, Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

> Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

> Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

e

Ruslan Khoroshvili
On behalf of EY LL.C
Thilisi, Georgia

25 September 2020
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To the Shareholders of Tegeta Truck and Bus LLC
Opinion

We have audited the consolidated financial statements of Tegeta Truck and Bus LLC (hereinafter,
the “Company”) and its subsidiary (together referred to as the “Group”), which comprise the
consolidated statement of financial position as at 31 December 2019, and the consolidated
statement of comprehensive income, consolidated statement of changes in equity and consolidated
statement of cash flows for the year then ended, and notes to the consolidated financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2019 and its
consolidated financial performance and its consolidated cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRSSs).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs).

Our responsibilities under those standards are further described in the Auditor’s responsibilities for
the audit of the financial statements section of our report. We are independent of the Group in
accordance with the International Ethics Standards Board of Accountants’ (IESBA) International
Code of Ethics for Professional Accountants (including International Independence Standards)
(IESBA Code), and we have fulfilled our other ethical responsibilities in accordance with the IESBA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Other information included in the Group’s Management Report

Other information consists of the information included in the Group’s 2019 Management Report,
other than the consolidated financial statements and our auditor’s report thereon. Management is
responsible for the other information. The Group’s 2019 Management Report is expected to be
made available to us after the date of this auditor’s report.

Our opinion on the consolidated financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon in our report on the audit of the
consolidated financial statements.

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated.



Responsibilities of management and those charged with governance for the consolidated
financial statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with IFRSs, and for such internal control as management determines is
necessary to enable the preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting
process.

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial
statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

> Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

> Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s internal control.

> Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.



> Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

> Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

> Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group
audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Ruslan Khoroshvili
On behalf of EY LLC
Thilisi, Georgia

25 September 2020



TEGETA TRUCK AND BUS LLC
Consolidated statement of financial position
(Amounts in thousands of Georgian Lari)

31 December 31 December
Note 2019 2018

ASSETS
Non—current assets
Property, plant and equipment 7 687 902
Intangible assets 1 2
Right-of-use assets 8 1,301 -
Warranty related assets 558 840
Total non—current assets 2,547 1,744
Current assets
Warranty related asset 683 396
Inventories 9 9,600 10,981
Trade receivables 10 12,901 1,850
Prepayments 2,644 10,808
Prepaid income tax - 76
Loans issued 23 980 2.212
Cash and cash equivalents 11 1,914 14,190
Total current assets 28,722 40,513
TOTAL ASSETS 31,269 42,257
EQUITY
Charter capital - r
Retained earnings 7,741 8,341
TOTAL EQUITY 7,741 8,341
LIABILITIES
Non-current liabilities
Lease liabilities 8 1,328 -
Warranty provision 2,565 2,236
Contract liabilities 588 588
Total non—current liabilities 4,481 2,824
Current liabilities
Borrowings 12 6,385 4,124
Lease liabilities 8 210 -
Trade and other payables 13 4,174 806
Warranty provision 1,261 622
Financial guarantee obligation 20 927 1,636
Current income tax payable 5 -
Tax payables, other than income tax 792 74
Contract liabilities 14 5,293 23,830
Total current liabilities 19,047 31,092
TOTAL LIABILITIES 23,528 33,916
TOTAL EQUITY AND LIABILITIES 31,269 42,257

Approved for issue and signed on 25 September 2020

Archil Beridze /
Director

(n P
(DO [y w
Teimuraz Dgrispanashvili
Finance Director



TEGETA TRUCK AND BUS LLC
Consolidated statement of financial position
(Amounts in thousands of Georgian Lari)

31 December

31 December

Note 2019 2018
ASSETS
Non-current assets
Property, plant and equipment 7 687 902
Intangible assets 1 2
Right-of-use assets 8 1,301 -
Warranty related assets 558 840
Total non—current assets 2,547 1,744
Current assets
Warranty related asset 683 396
Inventories 9 9,600 10,981
Trade receivables 10 12,901 1,850
Prepayments 2,644 10,808
Prepaid income tax - 76
Loans issued 23 980 2,212
Cash and cash equivalents 11 1,914 14,190
Total current assets 28,722 40,513
TOTAL ASSETS 31,269 42,257
EQUITY
Charter capital - -
Retained earnings 7,741 8,341
TOTAL EQUITY 7,741 8,341
LIABILITIES
Non—current liabilities
Lease liabilities 8 1,328 -
Warranty provision 2,565 2,236
Contract liabilities 588 588
Total non—current liabilities 4,481 2,824
Current liabilities
Borrowings 12 6,385 4,124
Lease liabilities 8 210 -
Trade and other payables 13 4,174 806
Warranty provision 1,261 622
Financial guarantee obligation 20 927 1,636
Current income tax payable 5 -
Tax payables, other than income tax 792 74
Contract liabilities 14 5,293 23,830
Total current liabilities 19,047 31,092
TOTAL LIABILITIES 23,528 33,916
TOTAL EQUITY AND LIABILITIES 31,269 42,257

Approved for issue and signed on 25 September 2020

Archil Beridze
Director

Teimuraz Darispanashvili

Finance Director

The accompanying notes on pages 8 to 33 are an integral part of these consolidated financial statements



TEGETA TRUCK ANDBUS LLC
Consolidated statement of profit or loss and other comprehensive income
(Amounts in thousands of Georgian Lari)

Note 2019 2018
Revenue from contract with customers 14 88,927 29,016
Cost of sales 15 (81,469) (23,852)
Gross profit 7,458 5,164
General and administrative expenses 16 (1,674) (966)
Selling and distribution expenses (888) (866)
Other operating income 541 741
Other operating expenses 17 (1177 (337)
Operating profit 4,260 3,736
Finance income 829 972
Finance costs 18 (1,865) (641)
Profit before income tax 3,224 4,067
Income tax expense (190) (28)
Profit for the year 3,034 4,039
Other comprehensive income -
Total comprehensive income 3,034 4,039

The accompanying notes on pages 8 to 33 are an integral part of these consolidated financial statements



TEGETATRUCK ANDBUS LLC
Consolidated statement of changes in equity
(Amounts in thousands of Georgian Lari)

Charter Retained Total
capital earnings equity
Balance at 1 January 2018 7,638 7,638
Profit for the year 4,039 4,039
Total comprehensive income for the year 4,039 4,039
Financial guarantees issued to the Parent and its subsidiaries
(Note 20) (1,636) (1,636)
Dividends declared (Note 19) (1,700) (1,700)
Balance at 31 December 2018 8,341 8,341
Effect of adoption new accounting standard (Note 4) (134) (134)
Balance at 1 January 2019 8,207 8,207
Profit for the year 3,034 3,034
Total comprehensive income for the year 3,034 3,034
Dividend declared (Note 19) (3,500) (3,500)
Balance at 31 December 2019 7,741 7,741

The accompanying notes on pages 8 to 33 are an integral part of these consolidated financial statements



TEGETATRUCK ANDBUS LLC
Consolidated statement of cash flows
(Amounts in thousands of Georgian Lari)

Note 2019 2018
Cash flows from operating activities
Profit before income tax 3,224 4,067
Adjustments for:
Depreciation of property, plant and equipment and right—of—use assets 7,8 389 274
Amortization of intangible assets 1 1
Provision for/(reversal of) impairment of receivables 10 139 (12)
Gain on disposal of property, plant and equipment (120) -
Charge for provisions for liabilities and charges 13 769 -
Interest income (120) (235)
Finance income from financial guarantee (709) -
Interest expense 12,18 1,310 582
Foreign exchange (gain)/loss, net 510 (737)
Trade payables forgiven (39 (16)
Operating cash flows before working capital changes 5,464 3,924
Changes in trade receivables (11,014) (384)
Changes in prepayments 8,164 (10,079)
Changes in inventories 1,381 (5,320)
Changes in trade and other payables 1,364 509
Changes in warranty provision 968 114
Changes in warranty related asset (5) (1,236)
Changes in contract liabilities (18,537) 22,697
Changes in tax payables, other than income tax 718 (176)
Changes in working capital (16,961) 6,125
Income tax paid (109) (76)
Net cash (used in)/from operating activities (11,606) 9,973
Cash flows from investing activities
Purchase of property, plant and equipment (132) (231)
Proceeds from sale of property, plant and equipment 71 -
Loans issued 23 (9,053) (2,176)
Repayment of loans issued 23 8,087 691
Interest received 101 70
Net cash used in investing activities (926) (1,646)
Cash flows from financing activities
Payment of principal portion of lease liabilities 8 (53) -
Proceeds from borrowings 12 27,226 11,041
Repayment of borrowings 12 (25,570) (9,817)
Interest paid 12 (1,128) (551)
Repayment of interest on lease liabilities (167) -
Dividends paid - (1,700)
Net cash from/ (used in) financing activities 308 (1,027)
Effect of exchange rate changes on cash and cash equivalents (52) 811
Net (decrease)/increase in cash and cash equivalents (12,276) 8,111
Cash and cash equivalents at the beginning of the year 14,190 6,079
Cash and cash equivalents at the end of the year 11 1,914 14,190

Non cash transactions:

In 2019, the Company netted off dividend payable and issued loans to parent with total amount GEL 2,205 (Principal — GEL 2,028

and Interest accrued — GEL 177).

The accompanying notes on pages 8 to 33 are an integral part of these consolidated financial statements



TEGETA TRUCK ANDBUS LLC
Notes to the consolidated financial statement for 2019
(Amounts in thousands of Georgian Lari)

1. Tegeta Truck and Bus

Tegeta Truck and Bus LLC (the “Company”), identification number 206239729, was incorporated on 10 April 2006 and is domiciled
in Georgia. The Company is a limited liability company in accordance with Georgian law. The Company’s registered address is #5,
12th Kilometer of David Agmashenebeli Alley, 0131, Thilisi, Georgia.

The Company is fully owned by Tegeta Motors LLC (the “Parent”) and the ultimate controlling party of the Company is Mr. Temur
Kokhodze.

Tegeta Truck and Bus is an official partner in Georgia for one of the largest German mechanical engineering corporation — MAN Truck
& Bus AG. The Company’s principal business activity is import, sale and after sale service of trucks, buses, construction and specialized
equipment.

Subsidiary

The Company is a parent company to Agroservice LLC (together referred to as the “Group”) established in Georgia on 14 March 2014.
Agroservice LLC (identification number 401968411) is an inactive company and does not have operations since 2016.

2. Operating environment of the Group

The Group’s business is concentrated in Georgia. As an emerging market, Georgia does not possess a well-developed business and
regulatory infrastructure that would generally exist in a more mature market economy. Operations in Georgia may involve risks that
are not typically associated with those in developed markets, including the risk that the Georgian Lari is not freely convertible outside
the country, there are currency exchange fluctuation risks, debt and equity markets are not well developed. However, over the last years
Georgia made a number of developments that positively affect the overall investment climate of the country, specifically implementing
the reforms necessary to enhance banking, judicial, taxation and regulatory systems. The future stability of the Georgian economy is
largely dependent upon these reforms and developments and the effectiveness of economic, financial and monetary measures
undertaken by the Government. The Georgian economy is vulnerable to market downturns and economic slowdowns elsewhere in the
developed countries.

3. Summary of significant accounting policies
(a) Basis of preparation

The consolidated financial statements of the Group and its subsidiary (referred to as “the consolidated financial statements”) have been
prepared in accordance with International Financial Reporting Standards (IFRSs) as issued by the International Accounting Standards
Board (IASB). The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the periods presented, except for application of new and amended standards discussed in
Note 4 below.

The financial statements have been prepared on a historical cost basis except for financial assets and financial liabilities that are
measured at fair value at initial recognition. The financial statements are presented in Georgian Lari (GEL) and all values are rounded
to the nearest thousands, except when otherwise indicated.

(b) Basis of consolidation

The consolidated financial statements comprise the financial statements of the Company and its subsidiary as at 31 December 2019.
Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement with the investee and has the
ability to affect those returns through its power over the investee. Specifically, the Group controls an investee if, and only if, the Group
has:

> Power over the investee (i.e., existing rights that give it the current ability to direct the relevant activities of the investee);
> Exposure, or rights, to variable returns from its involvement with the investee;
> The ability to use its power over the investee to affect its returns.



TEGETA TRUCK ANDBUS LLC
Notes to the consolidated financial statement for 2019
(Amounts in thousands of Georgian Lari)

3. Summary of significant accounting policies (continued)
(b) Basis of consolidation (continued)
Generally, there is a presumption that a majority of voting rights results in control. To support this presumption and when the Group

has less than a majority of the voting or similar rights of an investee, the Group considers all relevant facts and circumstances in
assessing whether it has power over an investee, including:

> The contractual arrangement(s) with the other vote holders of the investee;
> Rights arising from other contractual arrangements;
> The Group’s voting rights and potential voting rights.

The Group re—assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more
of the three elements of control. Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases
when the Group loses control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during
the year are included in the consolidated financial statements from the date the Group gains control until the date the Group ceases to
control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed to the equity holders of the parent of the Group and to
the non—controlling interests, even if this results in the non—controlling interests having a deficit balance. When necessary, adjustments
are made to the financial statements of subsidiaries to bring their accounting policies into line with the Group’s accounting policies.
All intra—group assets and liabilities, equity, income, expenses and cash flows relating to transactions between members of the Group
are eliminated in full on consolidation.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction. If the Group
loses control over a subsidiary, it derecognises the related assets (including goodwill), liabilities, non—controlling interest and other
components of equity, while any resultant gain or loss is recognised in profit or loss. Any investment retained is recognised at fair
value.

(c) Revenue from contracts with customers
Revenue from sale of goods and rendered services

Revenue from sale of goods is recognised at a point in time when control of the goods is transferred to the customer, general ly when
the goods are handed over to the customers. The normal credit terms are 30 to 90 days upon transfer of the goods. Revenue is recorded
at an amount that reflects the consideration to which the Group expects to be entitled in exchange for those goods. The Group determines
whether it is a principal or an agent in these transactions by evaluating the nature of its promise to the customer. The Group is a principal
and records revenue on a gross basis if it controls the promised goods before transferring them to the customer. The Group has generally
concluded that it is the principal in its revenue arrangements, except for the agency services, because it typically controls the goods
before transferring them to the customer.

Revenue from rendered services is recognised over time, using an input method to measure progress towards complete satisfaction of
the service, because the customer simultaneously receives and consumes the benefits provided by the Group.

The Group considers whether there are other promises in the contract that are separate performance obligations to which a portion of
the transaction price needs to be allocated. (e.g. warranties, customer loyalty points, etc). In determining transaction price for the sale
of goods and rendering services the Group considers effects of variable consideration.

(i) Variable consideration

If the consideration in a contract includes a variable amount, the Group estimates the amount of consideration to which it will be
entitled in exchange for transferring the goods to the customer or rendering the services. The variable consideration is estimated at
contract inception and constrained until it is highly probable that a significant revenue reversal in the amount of cumulative revenue
recognised will not occur when the associated uncertainty with the variable consideration is subsequently resolved. Some contracts for
the sale of spare parts provide customers with a right of return and volume rebates. The rights of return and volume rebates give rise to
variable consideration.



TEGETA TRUCK ANDBUS LLC
Notes to the consolidated financial statement for 2019
(Amounts in thousands of Georgian Lari)

3. Summary of significant accounting policies (continued)

(©) Revenue from contracts with customer (continued)

(i) Warranty obligation

The Group typically provides warranties for general repairs of defects or replacement of defected item(s) to provide assurance that the
sold products comply with agreed—upon specifications. These assurance type warranties are accounted for under IAS 37 Provisions,
Contingent Liabilities and Contingent Assets.

Contract balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Group performs by
transferring goods or services to a customer before the customer pays consideration or before payment is due, a contract asset is
recognised for the earned consideration that is conditional. The Group does not have contract assets.

Trade receivables

A receivable represents the Group’s right to an amount of consideration that is unconditional (i.e. only the passage of time is required
before payment of the consideration is due).

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Group has received consideration (or an
amount of consideration is due) from the customer. If a customer pays consideration before the Group transfers goods or services to
the customer, a contract liability is recognised when the payment is made or the payment is due (whichever is earlier). Contract
liabilities are recognised as revenue when the Group performs obligations under the contract.

(d) Finance income and costs

The Group’s finance income and finance costs include:

> Interest income;

> Interest expense;

> The foreign currency gain or loss on financial assets and financial liabilities;
> Other finance costs.

Interest income or expense is recognized using the effective interest method.

Foreign currency gains and losses are reported on a net basis as either finance income or finance costs depending on whether foreign
currency movements are in a net gain or net loss position.

Borrowing costs that are not directly attributable to the acquisition, construction or production of a qualifying asset are recognized in
profit or loss using the effective interest method.

(e) Foreign currency

The financial statements are presented in GEL, which is also the parent Company’s functional currency. For each entity the Group
determines the functional currency and items included in the financial statements of each entity are measured using that functional
currency. The Group uses the direct method of consolidation and on disposal of a foreign currency operation, the gain or loss that is
reclassified to profit or loss reflects the amount that arises from using direct method.

Foreign currency transactions and balances

Transactions in foreign currencies are initially recorded by the Group’s entities at their respective functional currency spot rates at the
date the transaction first qualifies for recognition.

10



TEGETA TRUCK ANDBUS LLC
Notes to the consolidated financial statement for 2019
(Amounts in thousands of Georgian Lari)

3. Summary of significant accounting policies (continued)
(e) Foreign currency (continued)

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the
reporting date.

Differences arising on settlement or translation of monetary items are recognized in profit or loss with the exception of monetary items
that are designated as part of the hedge of the Group’s net investment of a foreign operation. These are recognised in other comprehensive
income until the net investment is disposed of, at which time, the cumulative amount is reclassified to profit or loss. Tax charges and credits
attributable to exchange differences on those monetary items are also recorded in other comprehensive income.

Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value
is determined. The gain or loss arising on translation of non—monetary items measured at fair value is treated in line with the recognition
of the gain or loss on the change in fair value of the item. Non—-monetary items in a foreign currency that are measured based on
historical cost are translated using the exchange rate at the date of the transaction.

In determining the spot exchange rate to use on initial recognition of the related assets, expense or income (or part of it) on the
derecognition of a non—monetary asset or non—monetary asset or non—monetary liability relating to advance consideration, the date of
the transaction is the date on which the Group initially recognises the non—monetary asset or non—monetary liability arising from the
advance consideration. If there are multiple payments or receipts in advance, the Group determines the transaction date for each
payment or receipt of advance consideration.

) Tax
Current income tax

The annual profit earned by entities other than banks, insurance companies and microfinance organizations is not taxed in Georgia starting
from 1 January 2017 Corporate income tax on distributed earnings is levied on profit distributed as dividends to the shareholders that are
individuals or non-residents of Georgia at the rate of 15/85 of net distribution. The corporate income tax arising from the payment of
dividends is accounted for as a liability and expense in the period in which dividends are declared, regardless of the actual payment date
or the period for which the dividends are paid. In certain circumstances, deductions from income tax charge payable are available that are
accounted as reduction of income tax expense related to respective distribution. Due to the nature of the Georgian taxation system, no
deferred tax assets and liabilities arise for the entities registered in Georgia. Withholding tax payable in respect of dividend distribution to
the shareholders of the Group is recognized as deduction from equity in the consolidated statement of changes in equity.

Georgian tax legislation also provides for charging corporate income tax on certain transactions that are considered as profit
distributions (for example, transactions at non—market prices, non—business related expenses or supply of goods and services free of
charge). Taxation of such transactions is accounted similar to operating taxes and is reported as Taxes, other than income tax within
general and administrative expenses in profit and loss.

Value added tax (“VAT”)

Revenues, expenses and assets are recognised net of the amount of sales tax, except:

> When the sales tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case,
the sales tax is recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable;

> When receivables and payables are stated with the amount of sales tax included.

The net amount of sales tax recoverable from, or payable to, the taxation authority is included as part of taxes payable, other than
income tax or prepaid taxes, other than income tax , that are presented on net basis in the statement of financial position.

Net presentation of tax assets and liabilities
Starting from 1 January 2016 changes were introduced in Georgian legislation on the rules of tax settlement. Based on new rules,

Revenue Service of Georgia monitors taxpayers’ net indebtedness towards to the State by introducing a consolidated accounts of
taxpayer. Therefore, the Group presents assets and liabilities related to all taxes payables or receivables by each entity on a net basis.
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TEGETA TRUCK ANDBUS LLC
Notes to the consolidated financial statement for 2019
(Amounts in thousands of Georgian Lari)

3. Summary of significant accounting policies (continued)
(9) Current versus non—current classification

The Group presents assets and liabilities in statement of financial position based on current/non—current classification. An asset as
current when it is:

> Expected to be realised or intended to sold or consumed in normal operating cycle;
> Held primarily for the purpose of trading;
> Expected to be realised within twelve months after the reporting period; or

> Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the
reporting period.

All other assets are classified as non—current.

A liability is current when:

> It is expected to be settled in normal operating cycle;

> It is held primarily for the purpose of trading;

> It is due to be settled within twelve months after the reporting period; or

> There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.

The Group classifies all other liabilities as non—current.
(h) Inventories

Inventories are valued at the lower of cost and net realizable value. Net realizable value is the estimated selling price in the ordinary
course of business, less the estimated selling expenses. The cost of spare parts and other inventories is determined on the weighted
average cost basis and includes expenditure incurred in acquiring the inventories and bringing them to their existing location and
condition. The cost of vehicles is determined on the specific identification basis.

0] Property, plant and equipment
Recognition and measurement

Property, plant and equipment stated at cost, net of accumulated depreciation and impairment losses, if any. Cost includes expenditure
that is directly attributable to the acquisition of the asset. The cost of self—constructed assets includes the cost of materials and direct
labour, any other costs directly attributable to bringing the asset to a working condition for their intended use, the costs of dismantling
and removing the items and restoring the site on which they are located, and capitalised borrowing costs. Purchased software that is
integral to the functionality of the related equipment is capitalised as part of that equipment. Construction in progress is stated at cost,
net of accumulated impairment losses, if any.

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as separate items (major
components) of property, plant and equipment and depreciated separately based on their specific useful lives. Likewise, when a major
inspection is performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement if the recognition
criteria are satisfied. All other repair and maintenance costs are recognised in the statement of profit and loss as incurred.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal (i.e., at the date
the recipient obtains control) or when no future economic benefits are expected from its use or disposal. Any gain or loss on disposal
of an item of property, plant and equipment is determined by comparing the proceeds from disposal with the carrying amount of
property, plant and equipment, and is recognised net within other income/other expenses in profit or loss.

12



TEGETA TRUCK ANDBUS LLC
Notes to the consolidated financial statement for 2019
(Amounts in thousands of Georgian Lari)

3. Summary of significant accounting policies (continued)

(i) Property, plant and equipment (continued)

Depreciation

Items of property, plant and equipment are depreciated from the date that they are installed and are ready for use, or in respect of
internally constructed assets, from the date that the asset is completed and is ready for use. Depreciation is based on the cost of an asset
less its estimated residual value.

Depreciation is generally recognised in profit or loss on a straight—line basis over the estimated useful lives of each part of an item of
property, plant and equipment, since this most closely reflects the expected pattern of consumption of the future economic benefits
embodied in the asset. Leased assets are depreciated over the shorter of the lease term and their useful lives unless it is reasonably
certain that the Group will obtain ownership by the end of the lease term.

The estimated useful lives of significant items of property, plant and equipment for the current and comparative periods are as follows:

> Buildings 30-50 years;
> Machinery and equipment 3-10 years;
> Office fixtures, vehicles and others 2-10 years.

Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted if appropriate.
Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period
of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in
the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing
of funds.

(J) Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of
another entity.

(i) Financial assets
Initial recognition and measurement

Financial assets are classified at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive
income (OCI), and fair value through profit or loss. The Group determines the classification of its financial assets at initial recognition.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characteristics and the
Group’s business model for managing them. With the exception of trade receivables that do not contain a significant financing
component or for which the Group has applied the practical expedient, the Group initially measures a financial asset at its fair value

plus, in the case of a financial asset not at fair value through profit or loss, transaction costs. Trade receivables that do not contain a
significant financing component or for which the Group has applied the practical expedient are measured at the transaction price
determined under IFRS 15 revenue from contracts with customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give rise to cash
flows that are ‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. This assessment is referred to as
the SPPI test and is performed at an instrument level.

The Group’s business model for managing financial assets refers to how it manages its financial assets in order to generate cash flows. The
business model determines whether cash flows will result from collecting contractual cash flows, selling the financial assets, or both.

Al regular way purchases and sales of financial assets are recognised on the trade date i.e. the date that the Group commits to purchase

or sell the asset. Regular way purchases or sales are purchases or sales of financial assets that require delivery of assets within the
period generally established by regulation or convention in the marketplace.
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3. Summary of significant accounting policies (continued)
0] Finance instruments (continued)
Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

> Financial assets at amortised cost (debt instruments);
> Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt instruments);
> Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon derecognition

(equity instruments);

> Financial assets at fair value through profit or loss.
Financial assets at amortised cost (debt instruments)

This category is most relevant to the Group. The Group measures financial assets at amortised cost if both of the following conditions
are met:

> The financial asset is held within a business model with the objective to hold financial assets in order to collect contractual
cash flows; and

> The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and are subject to impairment.
Gains and losses are recognised in profit or loss when the asset is derecognised, modified or impaired.

The Group’s financial assets at amortised cost includes trade receivables and loans issued.
Impairment of financial assets

Further disclosures related to impairment of financial assets are also provided in the following notes:
> Significant accounting judgments, estimates and assumptions — Note 6;

> Trade receivables — Note 10;

The Group recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value through profit or
loss. ECLs are based on the difference between the contractual cash flows due in accordance with the contract and all the cash flows
that the Group expects to receive, discounted at an approximation of the original effective interest rate. The expected cash flows will
include cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk since initial
recognition, ECLs are provided for credit losses that result from default events that are possible within the next 12—months (a 12—
month ECL). For those credit exposures for which there has been a significant increase in credit risk since initial recognition, a loss
allowance is required for credit losses expected over the remaining life of the exposure, irrespective of the timing of the default (a
lifetime ECL).

For trade receivables, the Group applies a simplified approach in calculating ECLs. Therefore, the Group does not track changes in
credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date. The Group has established a provision
matrix that is based on its historical credit loss experience, adjusted for forward—looking factors specific to the debtors and the economic
environment.

For funds held in credit institutions (cash and cash equivalent, bank deposits), the Group calculated ECLs based on the 12—month ECL.
The 12-month ECL is the portion of lifetime ECLs that results from default events on a financial instruments that are possible within
12 month after the reporting date. However, when there has been a significant increase in credit risk since origination, the allowance
will be based on the lifetime ECL.

The Group considers a financial asset in default when contractual payments are 180 days past due. However, in certain cases, the Group
may also consider a financial asset to be in default when internal or external information indicates that the Group is unlikely to receive
the outstanding contractual amounts in full before taking into account any credit enhancements held by the Group. A financial asset is
written off when there is no reasonable expectation of recovering the contractual cash flows. Subsequent recoveries of amounts
previously written off decrease the charge for impairment of financial assets in the profit or loss.
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3. Summary of significant accounting policies (continued)

1) Financial instruments (continued)

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised
(i.e., removed from the Group’s consolidated statement of financial position) when:

> The rights to receive cash flows from the asset have expired; or

> The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash
flows in full without material delay to a third party under a ‘pass—through’ arrangement; and either (a) the Group has transferred
substantially all the risks and rewards of the asset, or (b) the Group has neither transferred nor retained substantially all the
risks and rewards of the asset, but has transferred control of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass—through arrangement, it
evaluates if, and to what extent, it has retained the risks and rewards of ownership. When it has neither transferred nor retained
substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Group continues to recognise the transferred
asset to the extent of its continuing involvement. In that case, the Group also recognises an associated liability. The transferred asset
and the associated liability are measured on a basis that reflects the rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying
amount of the asset and the maximum amount of consideration that the Group could be required to repay.

(i) Financial liabilities
Initial recognition and subsequent measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings,
payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly
attributable transaction costs.

The Group’s financial liabilities as at 31 December 2019 and 2018 include trade and other payables and borrowings and lease liabilities.
Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:

Loans and borrowings

This is category most relevant to the Group. After initial recognition, borrowings are subsequently measured at amortized cost using
the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as though the EIR
amortized process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or cost that are an integral part of

the EIR. The EIR amortisation is included as finance costs in the statement of profit or loss. This category generally applies to
borrowings.

Financial guarantee contracts

Financial guarantee contracts issued by the Group are those contracts that require a payment to be made to reimburse the holder for a
loss it incurs because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument. Those
financial guarantee contracts, which are integral part of the related loan agreements, are recognised initially as a liability at fair value,
adjusted for transaction costs that are directly attributable to the issuance of the guarantee. Subsequently, the liability is measured at
the higher of the best estimate of the expenditure required to settle the present obligation at the reporting date and the amount recognised
less cumulative amortisation.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.

When an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or modification is treated as a derecognition of the original liability and

the recognition of a new liability, and the difference in the respective carrying amounts is recognised in the consolidated i ncome
statement.
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3. Summary of significant accounting policies (continued)
1) Financial instruments (continued)

(iii) ~ Offsetting of financial instruments

Financial assets and liabilities are offset and the net amount is reported in the statement of financial position when there is a legally
enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or to realise the asset and settle the
liability simultaneously.

k) Impairment of non-financial assets

The Group assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or
when annual impairment testing for an asset is required, the Group estimates the asset’s recoverable amount. An asset’s recoverable
amount is the higher of an asset’s or cash—generating unit’s (CGU) fair value less costs to sell and its value in use. Recoverable amount
is determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from other
assets or Groups of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre—tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset. In determining fair value less costs to sell,
recent market transactions are taken into account. If no such transactions can be identified, an appropriate valuation model is used.
These calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies or other available fair
value indicators.

The Group bases its impairment calculation on detailed budgets and forecast calculations, which are prepared the Group bases its
impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of the Group’s CGUs to
which the individual assets are allocated. These budgets and forecast calculations generally cover a period of four years. For longer
periods, a long-term growth rate is calculated and applied to project future cash flows after the fifth year.

Impairment losses of continuing operations, including impairment on inventories, are recognised in the profit or loss in expense
categories consistent with the function of the impaired asset.

An assessment is made at each reporting date to determine whether there is an indication that previously recognised impairment losses
no longer exist or have decreased. If such indication exists, the Group estimates the asset’s or CGU’s recoverable amount. A previously
recognised impairment loss is reversed only if there has been a change in the assumptions used to determine the asset’s recoverable
amount since the last impairment loss was recognised. The reversal is limited so that the carrying amount of the asset does not exceed
its recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss
been recognised for the asset in prior years. Such reversal is recognized in the statement of comprehensive income unless the asset is
carried at revalued amount, in which case, the reversal is treated as revaluation increase.

) Fair value measurment

The Group measures financial instruments at fair value less cost to sell at initial recognition. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.
The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:

> In the principal market for the asset or liability;

> In the absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible to by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or
liability, assuming that market participants act in their economic best interest.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure
fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

Al assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value
hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

> Level 1 — quoted (unadjusted) market prices in active markets for identical assets or liabilities;

> Level 2 — valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable;

> Level 3 —valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.
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3. Summary of significant accounting policies (continued)
U] Fair value measurment (continued)
For assets and liabilities that are recognised in the financial statements on a recurring basis, the Group determines whether transfers

have occurred between levels in the hierarchy by re—assessing categorization (based on the lowest level input that is significant to the
fair value measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

(m)  Charter capital
The amount of the Company’s charter capital is defined by the Company’s charter. The changes in the Company’s charter shall be

made only based on the decision of the Company’s owners. The charter capital is recognized by the Company to the extent that it was
contributed by the owners to the Company.

(n) Cash and short-term deposits

Cash and short—term deposits in the statement of financial position comprise cash at banks and on hand and short—term deposits with
a maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short—term deposits, as defined above,
net of outstanding bank overdrafts as they are considered an integral part of the Group’s cash management.

(0) Provisions
General provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of
the amount of the obligation. When the Group expects some or all of a provision to be reimbursed, for example, under an insurance
contract, the reimbursement is recognised as a separate asset, but only when the reimbursement is virtually certain. The expense relating
to a provision is presented in the profit or loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre—tax rate that reflects, when appropriate,

the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a
finance cost.

Warranty provisions and related asset

The Group provides warranties for general repairs and replacement of defected item(s) and for replacement of products with non—
conformity with manufacturer’s specifications. Provisions related to these assurance—type warranties are recognized when the product
is sold or the service is provided to the customer. Initial recognition is based on historical experience. The initial estimate of warranty—
related costs is revised annually.

The Group separately recognizes the warranty related asset to record its right for the warranty reimbursement from the manufacturer,
when the reimbursement is virtually certain.

(p) Leases

Determining whether an arrangement contains a lease

The determination of whether an arrangement is (or contains) a lease is based on the substance of the arrangement at the inception of
the lease. The arrangement is, or contains, a lease if fulfilment of the arrangement is dependent on the use of a specific asset (or assets)
and the arrangement conveys a right to use the asset (or assets), even if that asset is (or those assets are) not explicitly specified in an
arrangement.

Before 1 January 2019 group had the following accounting policy for leases:

Group as a lease

A lease is classified at the inception date as a finance lease or an operating lease. A lease that transfers substantially al | the risks and
rewards incidental to ownership to the Group is classified as a finance lease.
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3. Summary of significant accounting policies (continued)
P Leases (continued)

Finance leases are capitalised at the commencement of the lease at the inception date fair value of the leased property or, if lower, at
the present value of the minimum lease payments. Lease payments are apportioned between finance charges and reduction of the lease
liability so as to achieve a constant rate of interest on the remaining balance of the liability. Finance charges are recognised in finance
costs in the statement of profit or loss.

A leased asset is depreciated over the useful life of the asset. However, if there is no reasonable certainty that the Group will obtain
ownership by the end of the lease term, the asset is depreciated over the shorter of the estimated useful life of the asset and the lease
term.

An operating lease is a lease other than a finance lease. Operating lease payments are recognised as an operating expense in the
statement of profit or loss on a straight-line basis over the lease term.

Group as a lessor

Leases in which the Group does not transfer substantially all the risks and rewards of ownership of an asset are classified as operating
leases. Rental income arising is accounted for on a straight—line basis over the lease terms and is included in revenue in the statement
of profit or loss due to its operating nature. Initial direct costs incurred in negotiating and arranging an operating lease are added to
the carrying amount of the leased asset and recognised over the lease term on the same basis as rental income. Contingent rents are
recognised as revenue in the period in which they are earned.

Group has adopted new accounting standard “TFRS 16 —leases* from 1 January 2019 and accounting policy for leases are as follows:
Group as a leesee

The Group applies a single recognition and measurement approach for all leases, except for short—term leases and leases of low—value
assets. The Group recognizes lease liabilities to make lease payments and right—of-use assets representing the right to use the
underlying assets.

The Group leases various offices, warehouses, land and equipment. Rental contracts are typically made for fixed periods from 6 months
to 8 years.

0] Right—of-use assets

The Group recognizes right—of-use assets at the commencement date of the lease. The right—of—use asset is initially measured at cost,
and subsequently at cost less any accumulated depreciation and impairment losses, and adjusted for certain remeasurements of lease
liabilities. The cost of right—of-use assets includes the amount of lease liabilities recognized, initial direct costs incurred, and lease
payments made at or before the commencement date less any lease incentives received. Right—of-use assets are depreciated on a
straight—

line basis over the shorter of the lease term and the estimated useful lives of the assets, as follows:

> Buildings 25 years
> Plant and machinery 3 to 15 years
> Motor vehicles and other equipment 3 to 5 years

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the exercise of a purchase option,
depreciation is calculated using the estimated useful life of the asset. Right of use assets are subject to impairment. Refer to the
accounting policies in section (I) impairment of non—financial assets.

(i) Lease Liabilities

At the commencement date of the lease, the Group recognizes lease liabilities measured at the present value of lease payments to be
made over the lease term. The lease payments include fixed payments (including in—substance fixed payments) less any lease incentives
receivable, variable lease payments that depend on an index or a rate, and amounts expected to be paid under residual value guarantees.
The lease payments also include the exercise price of a purchase option reasonably certain to be exercised by the Group and payments
of penalties for terminating the lease, if the lease term reflects the Group exercising the option to terminate.

Some property leases contain variable payment terms that are linked to sales generated from a store. Variable lease payments that do

not depend on an index or a rate are recognized as expenses (unless they are incurred to produce inventories) in the period in which the
event or condition that triggers the payment occurs.
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3. Summary of significant accounting policies (continued)
P Leases (continued)

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease commencement date
because the interest rate implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities
is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease
liabilities is remeasured if there is a modification, a change in the lease term, a change in the lease payments (e.g., changes to future
payments resulting from a change in an index or rate used to determine such lease payments) or a change in the assessment of an option
to purchase the underlying asset.

Both, the right—of—use assets as well as lease liabilities have been presented as a separate line items in the consolidated and separate
statement of financial position

(iii)  Short-term leases and leases of low—value assets

The Group applies the short-term lease recognition exemption to its short—term leases of buildings, office fixtures and vehicles (i.e.,
those leases that have a lease term of 12 months or less from the commencement date and do not contain a purchase option). It also
applies the lease of low—value assets recognition exemption to leases of office equipment that are considered to be low value. Lease
payments on short-term leases and leases of low value assets are recognised as expense on a straight—line basis over the lease term.

Group as a lessor

Leases in which the Group does not transfer substantially all the risks and rewards of ownership of an asset are classified as operating
leases. Rental income arising is accounted for on a straight—line basis over the lease terms and is included in revenue in the statement
of profit or loss due to its operating nature. Initial direct costs incurred in negotiating and arranging an operating lease are added to the
carrying amount of the leased asset and recognised over the lease term on the same basis as rental income. Contingent rents are
recognised as revenue in the period in which they are earned.

Q) Operating Segments

An operating segment is a component of a Group that engages in business activities from which it may earn revenues and incur expenses
(including revenues and expenses related to transactions with other components of the same Group); whose operating results are
regularly reviewed by the chief operating decision maker to make decisions about resources to be allocated to the segment and assess
its performance, and for which discrete financial information is available.

(n Transactions with entities under common control

All transactions with entities under common control are measured at cost, unless otherwise required by different IFRS such as IFRS 2
Share-based Payment or IFRS 9 Financial Instruments: Recognition and Measurement. In the cases when transactions do not include
consideration, they are measured at zero.

4. Changes in accounting policies and disclosures
(a) New and amended standards and interpretations

The Group applied IFRS 16 Leases for the first time. The nature and effect of the changes as a result of adoption of this new accounting
standard is described below.

Several other amendments and interpretations apply for the first time in 2019, but do not have an impact on the financial statements.
The Group has not early adopted any standards, interpretations or amendments that have been issued but are not yet effective.

IFRS 16 Leases

IFRS 16 replaces IAS 17 Leases, IFRIC 4 Determining whether an Arrangement contains a Lease, SIC—15 Operating Leases—Incentives
and SIC-27 Evaluating the Substance of Transactions Involving the Legal Form of a Lease. The standard sets out the principles for the
recognition, measurement, presentation and disclosure of leases and requires lessees to recognize most leases on the balance sheet.

Lessor accounting under IFRS 16 is substantially unchanged from IAS 17. Lessors will continue to classify leases as either operating
or finance leases using similar principles as in I1AS 17. Therefore, IFRS 16 does not have an impact for leases where the Group is the
lessor.

The Group adopted IFRS 16 using the modified retrospective method of adoption with the date of initial application of 1 January 2019.
The Group applied the standard only to contracts that were previously identified as leases applying IAS 17 and IFRIC 4 at the date of
initial application. The Group also elected to use the recognition exemptions for lease contracts that, at the commencement date, have
a lease term of 12 months or less and do not contain a purchase option (short—term leases), and lease contracts for which the underlying
asset is of low value (low—value assets).
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4. Changes in accounting policies and disclosures (continued)

(a) New and amended standards and interpretations (continued)

The management of the Group decided not to restate the comparative information for the period beginning 1 January 2019 and hence:

> The comparative information on leasses is disclosed in accordance with classification and measurements requirements of 1AS
17,
> The adjustment to the opening balance of retained earnings as at 1 January 2019 is recognized in the statement of changes of

equity for the year ended 31 December 2019. The amounts of such adjustment for the Group are decrease of retained earnings
in the amount of GEL 134.

The effect of adopting IFRS 16 is, as follows:

Impact on the consolidated statement of financial position as of 1 January 2019 of the Group (increase/(decrease)):

GROUP

ASSETS

Right—of-use assets 1,404
TOTAL ASSETS 1,404
EQUITY

Retained earnings (134)
TOTAL EQUITY (134)
LIABILITIES

Lease liabilities 1,538
TOTAL LIABILITIES 1,538

The lease liabilities as at 1 January 2019 can be reconciled to the operating lease commitments as of 31 December 2018, as follows:

Assets GROUP
Operating lease commitments as at 31 December 2018 3,382
Weighted average incremental borrowing rate as at 1 January 2019 10.1%
Discounted operating lease commitments as at 1 January 2019 1,556
Less:

Commitments relating to short-term leases (18)
Lease liabilities as at 1 January 2019 1,538

Other standards and interpretations

The following new or amended standards and interpretations that became effective on 1 January 2019:

> IFRIC Interpretation 23: Uncertainty over Income Tax Treatment;

> Amendments to IFRS 9: Prepayment Features with Negative Compensation Under IFRS 9, a debt instrument can be measured
at amortized cost or at fair value;

> Amendments to IAS 19: Plan Amendment, Curtailment or Settlement;

> Amendments to IAS 28: Long-term interests in associates and joint ventures;

> Annual Improvements 2015-2017 Cycle — IFRS 3 Business Combinations, IFRS 11 Joint Arrangements, IAS 12 Income Taxes,
IAS 23 Borrowing Costs

Those standards and interpretations did not have significant impact on the Group’s financial statements.
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5. New standards and interpretations issued but not yet effective

The new and amended standards and interpretations that are issued, but not yet effective, up to the date of issuance of the financial
statements are disclosed below. The Group intends to adopt these new and amended standards and interpretations, if applicable, when
they become effective.

> Interest Rate Benchmark Reform — Amendments to IFRS 9, IAS 39 and IFRS 7, effective from 1 January 2020.

> Definition of Material - Amendments to IAS 1 and IAS 8, effective from 1 January 2020.

> The Conceptual Framework for Financial Reporting, effective from 1 January 2020.

> Sale or Contribution of Assets between an Investor and its Associate or Joint Venture — Amendments to IFRS 10 and IAS 28
> Definition of a Business — Amendments to IFRS 3, effective from 1 January 2020

> Amendments to paragraphs 69 to 76 of IAS 1 Presentation of Financial Statements (the amendments) to specify the

requirements for classifying liabilities as current or non—current.
> Amendment to IFRS 16 Leases Covid 19-Related Rent Concessions (issued on 28 May 2020) — effective from 1/06/2020

> FRS 17 Insurance Contracts (issued on 18 May 2017); including Amendments to IFRS 17 (issued on 25 June 2020 — effective
from 01/01/2023

> Amendments to IFRS 4 Insurance Contracts — deferral of IFRS19 (issued on 25 June 2020) effective from 1/01/2021

> Amendments to IFRS 3 Business Combinations; IAS 16 Property, Plant and Equipment; IAS 37 Provisions, Contingent
Liabilities and Contingent Assets; Amendment is effective 1 January 2022.

> IAS 16 Property, Plant and Equipment prohibit a company from deducting from the cost of property, plant and equipment
amounts received from selling items produced while the company is preparing the asset for intended use. Instead, a company
will recognise such sales proceeds and related costs in profit or loss; Amendment is effective 1 January 2022.

> IAS 37 Provisions, Contingent Liabilities and Contingent Assets specify which costs a company includes when assessing
whether a contract will be loss—making. Amendment is effective 1 January 2022.

> Annual Improvements make minor amendments to IFRS 1 First-time Adoption of International Financial Reporting Standards,
IFRS 9 Financial Instruments, IAS 41 Agriculture and the Illustrative Examples accompanying IFRS 16 Leases. Amendment
is effective 1 January 2022.

> Amendments to IAS 1 Presentation of Financial Statements: Classification of Liabilities as Current or Non—current (issued on
23 January 2020) — effective from 1/01/2022 (The IASB has issued an exposure draft to defer the effective date to 1 January
2023)

These amendments are not expected to have a significant impact on the Group’s consolidated financial statements.

6. Critical accounting estimates and assumptions

The preparation of the Group’s financial statements requires management to make judgments, estimates and assumptions that affect
the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent
liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying
amount of assets or liabilities affected in future periods.

Judgments

In process of applying the Group’s accounting policies, management has made the following judgement, which has the most significant
effect on the amounts recognized in the financial statements.

Identifying performance obligations in a bundled sale of spare parts and parts replacement services

The Group provides parts replacement services that are sold bundled together with the sale of goods to a customer. The rendered
services are a promise to transfer services in the future and are part of the negotiated exchange between the Group and the customer.

The Group determined that both the good and services are capable of being distinct. The fact that the Group regularly sells both goods
and service on a stand-alone basis indicates that the customer can benefit from both products on their own. Consequently, the Group
allocated a portion of the transaction price to the sale of goods and the rendered service based on relative stand—alone selling prices.
The Group determines the stand—alone selling price at contract inception of the distinct good or service underlying each performance
obligation in the contract and allocate the transaction price in proportion to those stand—alone prices.
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6. Critical accounting estimates and assumptions (continued)
Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant
risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below.
The Group based its assumptions and estimates on parameters available when the financial statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising
beyond the control of the Group. Such changes are reflected in the assumptions when they occur.

Provision for expected credit losses of trade receivables

The Group uses a provision matrix to calculate ECLs for trade receivables and contract assets. The provision rates are based on days
past due for groupings of various customer segments that have similar loss patterns.

The provision matrix is initially based on the Group’s historical observed default rates. The Group will calibrate the matrix to adjust
the historical credit loss experience with forward—looking information. At every reporting date, the historical observed default rates are
updated and changes in the forward—looking estimates are analyzed.

The assessment of the correlation between historical observed default rates, forecast economic conditions and ECLSs is a significant
estimate. The amount of ECLSs is sensitive to changes in circumstances and of forecast economic conditions. The Group’s historical
credit loss experience and forecast of economic conditions may also not be representative of customer’s actual default in the future.
The information about the ECLs on the Group’s trade receivables and contract assets is disclosed in Note 10.

Warranty obligation and assets

A provision is recognised for expected warranty claims on products sold during the year, based on past experience of the level of repairs
and replacements. The provision is an estimate calculated based on historical experience of the level of volumes, product mix, repair
and replacement cost and represents management’s best estimates of the amounts necessary to settle the Group’s obligation on products
sold as of each reporting date. As at 31 December 2019 the Group recognised warranty provision in amount of GEL 3,826 (2018: GEL
2,858) in its financial statements. The Group also recorded related asset of GEL 1,241 (2018: GEL 1,236) to recognize its contractual
right to reimburse these warranty obligations from the respective manufacturer.

Determining the lease term of contracts with renewal and termination options — Group as lessee

The Group determines the lease term as the non—cancellable term of the lease, together with any periods covered by an option to extend
the lease if the lessee is reasonably certain to be exercised, or any periods covered by an option to terminate the lease, if it is reasonably
certain not to be exercised.

The Group has the option, under some of its leases to lease the assets for additional terms of one to four years. The Group applies
judgement in evaluating in weather it is reasonably certain to exercise the option to renew. That is, it considers all relevant factors that
create an economic incentive for it to exercise the renewal. After the commencement date, the Group reassessed the lease term if there
is a significant event or change in circumstances that is within its control and affects its liability to exercise (or not to exercise) the
option of renewal. The Group included the renewal period as part of the lease term for leases of land and buildings, machinery and
equipment.

The Group has also several lease contracts that include termination options. The Group applies judgement in evaluation weather it is
reasonably certain to exercise the option of termination. The Group doesn’t intend to use termination option for its lease contracts.
Estimating the incremental borrowing rate used for the calculation of lease liability.

The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to
measure lease liabilities. The IBR is the rate of interest that the Group would have to pay to borrow over a similar term, and with a
similar security, the funds necessary to obtain an asset of a similar value to the right—of—use asset in a similar economic environment.
The Group estimates the IBR using observable inputs (such as market interest rates) when available and is required to make certain
entity—specific estimates.
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7. Property, plant and equipment
Machinery Office Leasehold
Land and and fixturesand  improve—
buildings  equipment  vehicles ments Others Total

Cost - - 341 706 9 1,056
Accumulated depreciation - - (103) — (9) (112)
Carrying amount at 31 December 2017 — 238 706 — 944
Additions - - 33 185 14 232
Depreciation charge - - (64) (208) 2 (274
Carrying amount at 31 December 2018 - - 207 683 12 902
Cost - - 374 891 23 1,288
Accumulated depreciation - - (167) (208) (11 (386)
Carrying amount at 31 December 2018 — — 207 683 12 902
Additions 6 1 121 4 - 132
Disposals - - (130) - - (130)
Depreciation charge 1) - (61) (221) 3) (286)
Eliminated upon disposal — — 69 — — 69
Carrying amount at 31 December 2019 5 1 206 466 9 687
Cost 6 1 365 895 23 1,290
Accumulated depreciation (1) - (159) (429) (14) (603)
Carrying amount at 31 December 2019 5 1 206 466 9 687

At 31 December 2019 the Group’s land, buildings, machinery and equipment with carrying value at GEL 6 have been pledged to third
parties as collateral for borrowings (refer to Note 20).

8. Right-of-use assets and lease liabilities

Total right—of-use assets of the Group and the Company is represented in land and buildings category.

2019
Cost 1,571
Accumulated depreciation (167)
As at 1 January 1,404
Depreciation expense (103)
Cost 1,571
Accumulated depreciation (270)
As at 31 December 1,301
Below are the carrying amounts of lease liabilities and the movements during the period:

2019
As at 1 January 1,538
Accretion of interest 167
Payments (220)
The effect of changes in foreign exchange rates 53
As at 31 December 1,538
Current 210
Non—current 1,328
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8. Right-of—use assets and lease liabilities (continued)
The maturity analysis of lease liabilities is disclosed in note 21.

The following are the amounts recognized in profit or loss:

2019
Depreciation expense of right—of-use assets 103
Interest expense on lease liabilities 167
The effect of changes in foreign exchange rates 53
Total amount recognized in profit or loss 323

9. Inventories

31 December 31 December

2019 2018
Goods for resale (at lower of cost and net realizable value) 8,162 4,196
Goods in transit (at lower of cost and net realizable value) 1,372 6,737
Other (at cost) 66 48
Total inventories 9,600 10,981

At 31 December 2019 the Group’s inventories, amounting to GEL 9,600 (2018: GEL 10,981) have been pledged to third parties as
collateral for borrowings (refer to Note 20).

10.  Trade receivables

31 December 31 December

2019 2018
Trade receivables 13,020 1,872
Less provision for expected credit losses (119) (22)
Total trade receivables 12,901 1,850

Analysis by credit quality of financial assets within trade receivables for the Group as at 31 December 2019 is as follows:

30-90 90-180 180-360

Current <31 days Days Days days >360 days Total
Estimated total gross
carrying amount at default 178 4,499 6,091 370 1,869* 13 13,020
Expected credit loss - - 9 77 29 4 119
Expected loss rate 0% 0% 0% 21% 2% 31% 1%

* Main part of receivable from this range consist of balance owed by the Group’s related party. The management analyzed financial
position of the latter Company. As a result the Group’s management believes that creating 2% provision is reasonable.

Analysis by credit quality of financial assets within trade receivables for the Group as at 1 January 2019 is as follows:

30-90 90-180 180-360

Current <31 days Days Days days >360 days Total
Estimated total gross
carrying amount at default 69 664 166 510 381 82 1,872
Expected credit loss - - 1 1 - 20 22
Expected loss rate 0% 0% 1% 0% 0% 24% 1%
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10. Trade receivables (continued)

Movements in the provision for expected credit losses are as follows:

2019 2018
Provision for expected credit losses at 1 January 22 34
Charge for the year 139 (12)
Utilization of allowance of expected credit losses (42) —
Provision for expected credit losses at 31 December 119 22

11. Cash and cash equivalents

31 December

31 December

2019 2018
Current accounts with banks 1,835 14,189
Restricted cash 74 -
Cash on hand 5 1
Total cash and cash equivalents 1,914 14,190

Major cash and cash equivalents balances are held by the Group with Georgian commercial bank, having Standard and Poor’s and

Fitch rating of BB—.

Current accounts earned interest at annual 1.5%-3.5%. In 2019. Interest income on deposits amounted to GEL 37 in 2019, (2018: GEL

33).

12. Borrowings

31 December

31 December

2019 2018
Loans received — principle 6,334 4,084
Loans received — interest accrued 51 40
Total borrowings 6,385 4,124
The table below summarizes outstanding loans received as at 31 December 2019:
Agreement/
Original currency amendment date Maturity date Lender Balance
GEL 2019 2020 Georgian commercial bank 3,777
LLC "Tegeta Construction
GEL 2019 2020 Equipment” 1,727
EUR 2019 2020 LLC "Tegeta Motors" 881
6,385
The table below summarizes outstanding loans received as at 31 December 2018:
Agreement/
Original currency amendment date Maturity date Lender Balance
usbD 2018 2019 Georgian commercial bank 2,205
EUR 2018 2019 Georgian commercial bank 1,888
GEL 2018 2019 Georgian commercial bank 31
4,124

For details of assets pledged for bank loans as collateral and discussion of compliance with covenants refer to Note 20.
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12. Borrowings (continued)

Movements in borrowings were as follows:

2019 2018
At 1 January 4,124 2,530
Receipts from borrowings 27,226 11,041
Interest expense 1,143 582
Interest payments (1,128) (551)
Principal repayments (25,570) (9,817)
Foreign exchange loss, net 590 339
At 31 December 6,385 4,124

13. Trade and other payables

31 December

31 December

2019 2018
Trade payables 1,834 594
Dividends payable 1,296 -
Provisions for liabilities and charges 774 5
Accrued employee benefit costs 256 207
Other 14 _
Total trade and other payables 4,174 806
14. Revenue from contracts with customers

2019 2018
Revenue from sales of goods 87,732 27,348
Revenue from rendered services 1,195 1,668
Total revenues 88,927 29,016

The Group has recognized the following revenue—related trade receivables and contract liabilities:

31 December

31 December

2019 2018
Trade receivables 12,901 1,850
Contract liabilities — non—current portion 588 588
Contract liabilities — current portion 5,293 23,830

Accounts receivable are recognized when the right to consideration becomes unconditional. Contract liabilities are received

consideration from the customers and represent the Group’s obligation to transfer goods to these customers.

Contract liabilities of the Group in the amount of GEL 5,293 is expected to be recognised as revenue in 2020 related to performance
obligations that are unsatisfied at the reporting date. In 2019, the Group recognized as revenue GEL 23,830 that was included under

contract liabilities at the beginning of the reporting period.

15. Cost of sales

2019 2018

Cost of goods sold at a point of time (80,615) (23,007)
Cost of services rendered over time:

Staff costs (485) (360)
Depreciation charge (225) (211)
Purchased services (80) (136)
Consumable materials used (54) (134)
Other costs (20) 4)
Total cost of sales (81,469) (23,852)

26



TEGETA TRUCK ANDBUS LLC
Notes to the consolidated financial statement for 2019
(Amounts in thousands of Georgian Lari)

16. General and administrative expenses

2019 2018
Staff costs (1,093) (350)
Business trip expense (122) (113)
Depreciation expense of right—of-use assets (103) -
Professional services (89) (60)
Office expense (78) (63)
Depreciation and amortization (63) (64)
Taxes other than on income (56) (60)
Rent expense (29) (207)
Other expenses (51) (49)
Total general and administrative expenses (1,674) (966)
17. Other operating expenses

2019 2018
Fines and penalties (976) (82)
Provision for expected credit losses for trade and other receivable (138) -
Other (63) (255)
Total other operating expenses (1,177) (337)
18. Finance costs

2019 2018
Interest expenses (Note 12) (1,143) (582)
Foreign exchange losses (510) -
Interest expense on lease liabilities (167) —
Other (45) (59)
Total finance costs (1,865) (641)

19. Equity

The Company declared dividends to the Parent in the amount of GEL 3,500 in 2019 (2018: GEL 1,700).

20. Contingencies and commitments

Tax legislation

The taxation system in Georgia is relatively new and is characterized by frequent changes in legislation, official pronouncements and
court decisions, which are often unclear, contradictory and subject to varying interpretation by different tax authorities. Taxes are
subject to review and investigation by a number of government bodies, which have the authority to impose severe fines, penalties and

interest charges.

Management believes that it has provided adequately for tax liabilities based on its interpretations of applicable Georgian tax legislation,
official pronouncements and court decisions. However, the interpretations of the relevant authorities could differ and the effect on the

financial statements, if the authorities were successful in enforcing their own interpretations, could be significant.
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20. Contingencies and commitments (continued)
Assets pledged

The following assets were pledged as collateral towards the borrowings from banks:

31 December 31 December

2019 2018
Land and buildings (Notes 7, 12) 5 -
Machinery and equipment (Notes 7, 12) 1 -
Inventories (Notes 9, 12) 9,600 10,981

Guarantees

The Company enter into guarantee agreements to guarantee obligation of the related entities towards banks. The guarantees are
irrevocable assurances that the Group will make payments if one of its sister companies or the Parent cannot meet its obligations. The
Group has not guaranteed any obligations of third parties.

The following guarantees were issued in thousands of US Dollars and presented in GEL:

2019 2018
Amounts Amounts
Issuer Beneficiary — related parties at risk at risk
Tegeta Motors LLC 49,574 71,586
Tegeta Premium Vehicles LLC 5,457 2,211
The Company Tegeta Construction
Equipment LLC - 1,990

As at 31 December the Group remeasured the fair value of guarantees issued in favor of entities under common control and it’s Parent
which was determined as GEL 927 (2018: 1,636). During 2019 part of those borrowings were repaid by the Parent and entities under
common control. The Group reduced respective guarantee provision by GEL 709. Gain from remeasurement was recorded as a part of
finance income.

Guarantees received by the Group represent integral part of related loan agreements, and therefore are not accounted for separately.
Compliance with contractual covenants

The Group is subject to certain covenants related primarily to its bank loans (Refer to Note 12). Non—compliance with such covenants
may result in negative consequences for the Group including growth in the cost of borrowings and declaration of default. As at 31
December 2019, the Group was in compliance with all the contractual covenants, except certain financial covenants under loan
agreements with a Georgian commercial bank, from which the Group received the waiver for the total amount of the loans as of 31
December 2019.

21. Financial risk management

The Group’s principal financial liabilities comprise borrowings and trade and other payables. The main purpose of these financial
liabilities is to raise finances for the Group’s operations and investing activities. The Group has trade receivables, amounts due from
the financial institutions and cash and cash equivalents and loans issued that arrive directly from its operations.

The Group is exposed to credit risk, foreign currency risk, liquidity risk and interest rate risk.

Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or customer contract, leading to a
financial loss. The Group is exposed to credit risk from its operating activities (primarily trade receivables) and from its financing

activities, including deposits with banks.

The Group’s maximum exposure to credit risk by class of assets is reflected in the carrying amounts of financial assets in the statement
of financial position.
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21. Finance risk management (continued)

31 December

31 December

2019 2018
Trade receivables (Note 10) 12,901 1,850
Loans issued 980 2,212
Cash and cash equivalents (Note 11) 1,914 14,190
Total maximum exposure to credit risk 15,795 18,252

Trade receivables

The Group has established a credit quality review process to provide early identification of possible changes in the creditworthiness of
counterparties, including regular analysis of debt service and ageing of receivables. Counterparty limits are established by the use of a
credit terms. The credit quality review process allows the Group to assess the potential loss as a result of the risks to which it is exposed
and take corrective actions.

An impairment analysis is performed at each reporting date using a provision matrix to measure expected credit losses. The provision
rates are based on days past due for groupings of various customer segments with similar loss patterns. The calculation reflects the
probability—weighted outcome, the time value of money and reasonable and supportable information that is available at the reporting
date about past events, current conditions and forecasts of future economic conditions. Generally, trade receivables are written—off if
past due for more than one year and are not subject to enforcement activity. The Group does not usually hold collaterals or letters of
credit.

The Group’s management review ageing analysis of outstanding trade receivables and follows up on past due balances. Management
therefore considers it appropriate to provide ageing and other information about credit risk as disclosed in Note 10.

Cash on current account and short term deposits

The Group manages the credit risk by depositing the majority of available cash with well-known banks in Georgia. Management of
the Group continually monitors the status of the banks where deposits are maintained, also status of major customers and respective
receivables are monitored on daily bases.

The Group has no significant concentrations of credit risk since the customers portfolio is diversified among a large number of
customers, both private individuals and companies. Although collection of receivables could be influenced by economic factors,
management believes that there is no significant risk of loss to beyond the provisions already recorded in the consolidated and separate
financial statements.

Market risk

Market risks arise from open positions in (a) foreign currencies and (b) interest bearing liabilities all of which are exposed to general
and specific market movements. Management sets limits on the value of risk that may be accepted, which is monitored on a daily basis.
However, the use of this approach does not prevent losses outside of these limits in the event of more significant market movements.

Sensitivities to market risks included below are based on a change in a factor while holding all other factors constant. In practice this
is unlikely to occur and changes in some of the factors may be correlated — for example, changes in interest rate and changes in foreign
currency rates.

Currency risk

The Group is exposed to currency risk to the extent that there is a mismatch between currencies in which sales, purchases and
borrowings are denominated and the respective functional currencies of Group entities. The functional currencies of Group companies
are primarily the Georgian Lari (GEL). The currencies in which these transactions primarily are denominated are USD, EUR, Pound
Sterling of which transactions in USD and EUR are most significant.

The table below summarizes the Group’s exposure to foreign currency exchange rate risk at the end of the reporting period:

31 December 2019 31 December 2018

Monetary Monetary Monetary Monetary
financial financial financial financial
assets liabilities Net position assets liabilities Net position
US Dollars 2,896 (927) 1,969 1,172 (2,268) (1,096)
Euros 2,975 (2,220) 755 15,859 (2,114) 13,745
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21. Finance risk management (continued)
Currency risk (continued)

The following table presents sensitivities of profit and loss and equity to reasonably possible changes in exchange rates applied at the
end of the reporting period relative to the functional currency of the Group with all other variables held constant:

2019 2018
Impact on profit or  Impact on profit or
loss loss
US Dollar strengthening by 10% 197 (110)
US Dollar weakening by 10% (297) 110
Euro strengthening by 10% 76 1,375
Euro weakening by 10% (76) (1,375)

The Group’s exposure to currency risk at the end of the reporting period is not representative of the typical exposure during the year.
Interest rate risk
The Group takes on exposure to the effects of fluctuations in the prevailing levels of market interest rates on its financial position and

cash flows. The table below summarizes the Group’s exposure to interest rate risks. The table presents the aggregated amounts of the
financial assets and liabilities at carrying amounts, categorized by the earlier of contractual interest, reprising or maturity dates.

31 December 31 December
2019 2018
Variable rate instruments
Borrowings 3,777 4,124

A reasonably possible change of 100 basis points in interest rates at the reporting date would have affected profit or loss by GEL 38
(2018: GEL 41). This analysis assumes that all other variables, in particular foreign currency rates, remain constant.

Liquidity risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities that are settled
by delivering cash or another financial asset. The Group’s approach to managing liquidity is to ensure, as far as possible, that it will
always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Group’s reputation.

The Group ensures that it has sufficient cash on demand to meet expected operational expenses for a period of three months, including
the servicing of financial obligations; this excludes the potential impact of extreme circumstances that cannot reasonably be predicted,
such as natural disasters.

The table below shows liabilities by their remaining contractual maturity. When the amount payable is not fixed, the amount disclosed
is determined by reference to the conditions existing at the end of the reporting period. Foreign currency payments are translated using
the spot exchange rate at the end of the reporting period.

The following are the remaining contractual maturities of financial liabilities at the 31 December 2019. The amounts are gross and
undiscounted, and include estimated interest payments and exclude the impact of netting agreements.

Demand and
less than From1to From 3 to From 1 to Over
1 month 3 months 12 months 5 years 5 years Total
Borrowings 22 5,588 909 - - 6,519
Lease liabilities 18 37 166 885 2,042 3,148
Trade and other payables 4,174 — — — — 4,174
Total future payments 4,214 5,625 1,075 885 2,042 13,841
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21. Finance risk management (continued)

The maturity analysis of financial liabilities at 31 December 2018 is as follows:

Demand and
less than From 1to From 3 to From 1to Over
1 month 3 months 12 months 5 years 5 years Total
Borrowings 113 3,452 587 4,152
Trade and other payables 806 - - 806
Total future payments 919 3,452 587 4,958

The Group does not have formal objectives set in respect of management of capital.

22. Fair value of financial instruments

Fair value of financial assets and financial liabilities approximates carrying value.

For financial assets and financial liabilities that are liquid or having a short term maturity (less than twelve months), and for the financial
liabilities with floating interest rates, it is assumed that the carrying amounts approximate to their fair value.

The fair value of borrowings with fixed interest rates is estimated by discounting future cash flows using rates currently available for

loans on similar terms, credit risk and remaining maturities.

23. Balances and transactions with related parties

Parties are generally considered to be related if the parties are under common control or if one party has the ability to control the other
party or can exercise significant influence or joint control over the other party in making financial and operational decisions. In
considering each possible related party relationship, attention is directed to the substance of the relationship, not merely the legal form.

At 31 December 2019, the outstanding balances with related parties were as follows:

Key Other related
Parent management Parties

Trade receivables 540 — 1,942
Loans issued * - - 980
Borrowings (881) - (1,740)
Lease liability (839) - (699)
Trade and other payables (1,461) - (94)
Salary payable — (72) —
* Movements in loans issued were as follows:
At 1 January 2019 2,212
Additions during the year 9,053
Interest income 83
Interest received (64)
Net off with dividends payable (2,205)
Principal repayments (8,087)
Foreign exchange loss, net (12)
At 31 December 2019 980
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23. Balances and transactions with related parties (continued)

At 31 December 2018, the outstanding balances with related parties were as follows:

Key Other related
The Parent management parties
Trade receivables - - 304
Loans issued 2,206 - -
Advances received (209) - -
Trade and other payables (49) - (207)
Salary payable — (49) —

Other related parties mainly represent entities and/or individuals related to the owners of the Company.

The transaction amounts with related parties for the year ended 31 December 2019 were as follows:

Key Other related
The Parent management parties

Sale of goods 1,887 - 2,524
Purchases of goods for resale (482) - (99)
Purchases of other services - - (181)
Salaries and bonuses - (168) -
Interest income 15 - 68
Interest expense (41) - (58)
Interest expense on lease liabilities (101) — (66)
The transaction amounts with related parties for the year ended 31 December 2018 were as follows:

Key Other related

The Parent management parties

Sale of goods 712 - 255
Revenue from services rendered - - 4
Rental income - - 45
Purchases of goods for resale (408) - (194)
Purchases of property and services - - (236)
Purchases of other services - - (108)
Rent expense (124) - (25)
Salaries and bonuses - (122) -
Interest income 168 - 33
Interest expenses - - (5)
Income recognized on financial guarantees (1,177) - (459)
Dividends paid (1,700) — —

24. Subsequent events
COVID-19 pandemic

Due to the recent transient development of the coronavirus pandemic (the COVID-19), many countries, including Georgia, introduced
quarantine measures, which had a significant impact on the level and scale of business activities of market participants. It is expected
that both the pandemic itself and measures to minimize its consequences can affect the activities of companies from various industries.
The Group regards this pandemic as a non-adjusting event after the reporting period, the quantitative effect of which cannot be
estimated at the moment with a sufficient degree of confidence.

Overall the outbreak of the COVID —19 has not stopped the Group’s operations, initially per government protocol it was only allowed
to operate banking, medical, fast moving consumer goods and pharmacy direction, but later on automotive service sector was allowed
to operate subject to meeting standards set by the World Health Organization (the WHO), the National Center for Disease Control and
Public Health of Georgia and the Minister of IDPs from the occupied territories, labor, health and social affairs of Georgia.

The Group’s portfolio mainly consists of Corporate and Governmental channels. During the lockdown, B2B direction was fully

operational and construction, distribution, and logistics companies continued to work. Therefore, the Group provided service for these
channels actively. As for sales of heavy vehicles, they were decreased although not ceased even during the lockdown period.
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24. Subsequent events (continued)

The Group entered the current crisis period in good financial health and acted prudently to mitigate the impact of the lockdown and
associated situation. Due to a good amount of prepaid stock, the Group was able to supply goods to its clients, on another hand sufficient
human resources, high organizational standards, enabled the Group to meet regulations and all safety precautions. After cancellation
of restrictions the Group’s operations returned to usual level that was applicable before the pandemic period.

As of the date of this financial statements, most of the restrictions are cancelled, and the Group fully restarted its operations, however

it must be noted that in case of second wave of COVID 19, overall degree of uncertainty is high, and its actual impact on the economy
and the Group’s business is difficult to estimate.
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